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Diversified 

Investments 


DiversiFicdtion  is  a 
necessity  for  institu- 
tionsand  individuals. 
The  experience  of 
this  organization  is 
at  the  disposal  of  in¬ 
vestors  in  any  part  of 
Canada. 


Address  our  nearest 
office. 


A.E.AMES&CO. 

IIMITCD 


Buttnmu  EitmSUthmd  tU$ 
Taranl*  MONTIIEAL  Nmr  Vark 
VwNMmr  Victoria  LanaoB,  Eng. 


At  the  Lookout 


ILONDON  PROTEST 
I  FORCED  OHAWA 


'Why  I  Recommend  and 
Buy  Life  Insurance” 


(Capyri(ht) 


TO  ACT  ON  TAX  LQ' 


N  tlte  eve  of  Life  Insurance  Week,  outstanding  Canadians 
in  many  walks  of  public  and  business  life  have  contributed 
ito  The  Financial  Times  their  responses  to  the  query — “Why  I 
recommend  and  why  1  buy  life  insurance?” 

It  was  pointed  out  to  them  that  as  the  smoke,  from  the 
j conflagration  of  depression  clears  away  it  becomes  apparent 
That  one  of  the  structures  still  standing  firmly  is  life  insurance, 
[and  that  life  insurance  promises  to  be  an  important  nucleus  in 
I  any  program  of  economic  reconstruction. 

Looms  Large  in  World  Affairs'  That  they  agree  with  this  sentiment  is  indicated  by  their 
and  Indicates  Alignment  of |  ^'f'Piies,  which  will  be  found  in  this  issue,  and  from  which  the 
British  and  U.  S.  Ideas  on  following  extracts  ai  e  typical : 


Drastic  Course  of  Stock  Ex-! 
change  Aroused  Government  { 
to  Danger  to  Credit 


A  Five-Year  Reciprocity 
Pact  With  United  States 
Is  Basis  of  Negotiations 


WASHINGTON  MEETING 


Big  Problems 


HOPE  REKINDLED 
ON  PRAIRIES  BY 
SPRING  BREEZES 


THK  public  will  be  inchacd  to  give 
Parliament  credit  for  busiiiesa- 
like  dispatch  in  dealing  with  the  bud- 
!get.  While  the  falk-fest  was  spread 
over  three  weeks  it  actually  occupied 
i  only  six  days.  The  leader.s  of  the  gov- 
j  ernment  and  of  the  opposition  rc- 
I  trained  from  participating  in  the  de- 
I  bate,  and  the  final  voles  indicated  a 
j  healthy  attitude  of  independence  of 
I  thought  on  the  part  of  the  smaller 
groups. 

I  Altogether  the  members  appeared 
I  to  realize  that  the  people  were  pre- 
I  pared  for  increased  lax  burdens  — 
even  though  they  may  have  consid- 
!  ered  these  to  have  been  at  least 
partly  avoidable — and  that  rinrier 
conditions  prevailln.g.  It  was  good 
politics  to  get  the  business  wound 
up  with  as  little  delay  as  possible. 

London  Forces 
Ottawa  to  Act. 


"Why  buy  insurance?  more  interesting  question  would  he.  why 
should  one  not  insure?  But  lo  tlial  my  answer  would  have  to  he,  I  do 
not  know  "  F,.  W.  BEATTY. 

rrr»idenl,  Canadian  Pacific  Kaliway. 


Gold  and  the  Dollar. 


Toronto. — Opinion  strength¬ 
ens  that  debasement  of  the 
content  of  the  gold  dollar  of 
the  United  States  is  a  very  real 
possibility,  and  that  if  the 
United  States  government  takes 
this  step  it  will  be  followed  by 
similar  action  in  other  coun¬ 
tries,  including  Canada.  The 
Wa.shington  proposal  is  to  re¬ 
duce  the  gold  content  of  the 
dollar  by  approximately  one 
third,  raising  the  value  of  gold 
proportionately. 


Will  Be  Discussed  at  Wash¬ 
ington  When  Bennett 
Visits  Roosevelt 


MAY  BE  DELAYED 


Canadian  Premier  May  Not 
See  the  President  Until 
After  Conversations  Withi 
MacDonald  Completed  I 


Otli»wa  Bureau  The  Financial  Tir 


Operations  On  Land  Started 
On  An  Extensive 
Scale 


PLENTY  OF  MOISTURE 


Winnipeg  Bureau  The  Financial  Times. 

Winnipeg,  —  With  hope  rekindled 
.'lud  with  that  optimism  which  the 
warm  spring  breezes  engender 
among  the  farmers  of  the  prairies, 
seeding  is  about  to  commence'  in 
the  west.  Next  week,  it  is  antici¬ 
pated.  spring  operations  will  be  un¬ 
derway  an  a  big  sea!.?.  In  the  com¬ 
ing  crop  lies  the  only  hope  which 
ihe  west  has  of  emerging  from  the 
depression. 

But  the  lack  of  hope  and  optim¬ 
ism  have  never  been  characteristic 
of  this  part  of  Canada.  Farmers  are 
couvinced  that  grain  price.s  are  due 
to  strengthen,  not  precipitately  blit 
gradually.  The  hope  is  that  they 
will  attain  respectable  level.s  by 
next  harvest.  World  markets  will 
determine  the  course,  and  all  the 
wo.st  can  do  is  put  in  its  crop.  The 
indications  arc,  however,  that  the 
grain  will  go  into  the  ground  un¬ 
der  favorabla  conditiioiis.  Tho  past 
winter’s  snow  fall  has  been  unusu¬ 
ally  heavy  for  the  west,  w'ith  the 
re.sult  that  there  appears  to  be 
abundant  moisture  for  the  seed 
bed.  Sloughs  arc  filled  up  to  glad¬ 
den  the  ho.'.rts  of  tlic  ranchcr.s  and 
many  of  the  rivers  arc  swollen  to 
flood-liko  proportions. 

The  seed  problem  has  been  taken 
care  of  i  .  the  regions  where 
drought  was  experienced  last  year. 
l>abor  is  plentilul— too  plentiful,  in 
fact,  and  farm  equiipment,  though 
.a  little  run  down,  will  be  adequate! 
for  the  requirements. 

For  the  past  three  weeks  reports' 
have  been  coming  through  of  far-  j 
raers  already  on  the  land.  In  south-  1 
ern  Alberta  considerable  progress 
has  already  been  made,  but  the  in¬ 
dications  at  this  time  is  that  oper¬ 
ations  will  not  be  general  in  the 
west  until  about  the  end  of  next 
week.  That,  however,  will  represent 
a  fairy  early  start.  i 

The  wast  majority  of  farmers 
have  not  been  faced  with  the  al¬ 
ternative  of  whether  or  not  they 
will  put  in  a  crop  this  year.  .Most  of 
them  arc  obliged  to.  Land  to  he 
kept  idle  would  have,  to  he  .sum¬ 
mer-fallowed  and  the  weeds  kept 
in  check.  A  programme  of  this  kind 
would  involve  a  fairly  extensive 
summer’s  work  oil  mo.st  home- 
.steads  and  at  tlie  end  of  it  all  there 
would  be  no  cash  returns.  This 
year  the  proceeds  may  be  anade- 
quate,  but  the  farmer  is  badly  in 
need  of  the  cash. 

Close  observers  of  conditions  in 
the  rural  west  have  expressed  the 
opinion  that  tho  farmers  have  large¬ 
ly  adjusted  themselves  to  the  pres- 
(Continued  on  page  3.) 


The  feature  of  the  budget  subject¬ 
ed  to  the  keenest  criticism,  both  in 
and  out  of  the  Dominion,  was  one 
which  did  not  affect  the  Canadian 
^ixpaycr  in  any  way— the  5  per  cent, 
levy  oil  dividends  and  interest  col¬ 
lected  by  non-residents  on  Canadian 
securities.  Prote.sts  from  financial 
interests,  in  this  country  on  this  ap¬ 
parently  ill-considered  lax  received 
little  or  ro  consideration  from  the; 
government,  which,  however,  lost  | 
no  time  in  acting  when  the  London  ' 
Stock  exchange  took  the  drastic' 
step  of  suspending  trading  on  all 
Canadian  bonds  . and  stocks.  , 

Dispatches  from  Ixindon  still  j 
leave  doubt  as  to  whether  the  ac- ! 
tion  of  the  London  Stock  Exchange  • 
was  taken  from  motives  of  coercing : 
tho  Dominion  government,  or  as  a ' 
measure  of  protection  against  un- 1 
foreseen  loss  in  a  siituation  which  i 
was  befogged  in  the  extreme.  Com-  j 
menting  editorially  on  the  situation,  j 
The  Financial  Times  of  Jxindon. 
says:  “There  can  lie  no  dotibt  that 
the  new  levy  will  be  highly  iinpopu- ' 
lar  among  British  investors.  But  | 
the  suspension  of  transactions  at  j 
about  midday  by  tho  market  —  not  | 
the  committee — did  not  arise  from ' 
any  of  these  considerations.  It  was  ' 
due  solely  to  the  need  of  safeguards  ; 
against  unforeseen  loss  while  tiio  i 
operation  of  th';  duty  and  the  inci-j 
dence  of  it  remained  in  doubt.”  ! 

On  the  other  hand,  a  columnist, 
writing  on  the  same  journal  under  i 
the  pseudonym  of  "Autolycus,”  is 
somewhat  more  outspoken  in  his  ob-  ; 
servations.  “The  withdrawal  of' 
prices  from  a  very  extensive  list  of! 
Canadian  corporation  and  otlicr  | 
Canadian  stocks,”  he  says,  “is  a ; 
drastic  step,  unique  in  the  history' 
of  the  Stock  Excliangc  Official  last,  I 


“Experience  is  a  great  teaclier,  and  the  fact  that  even  n  small 
investment  when  a  young  man  helped  to  tide  me  over  a  couple  of 
rough  stints  later  in  life,  is  my  strong  argument  in  favor  of  life 
lusuraiue.”  HON.  UEO.  P.  GRAHAM. 

Member  Canadian  bcaatc. 

*  ¥  *  * 

“To  carry  life  insurance  proportionately  to  one’s  means,  reflects 
great  credit  on  a  inuu's  judgment  and  character.’’ 

•  HON.  L.  A.  TASCHEREAU, 

Prime  Minlater  of  Quebec. 

¥  ¥  ¥  * 

“Perhaps  the  most  valuable  thing  about  life  insurance  is  that  it 
frees  one  from  harassing  cares  and  gives  you  a  better  chance  to  do 
your  work  thoroughly  and  effectively.” 

e  REV.  CANON  SHATFORD. 

Cburch  of  St,  James  tbe  Apostle.  Montresl. 

*  ¥  ¥  * 

"Canadians  should  feel  that  in  Ihcir  insurance  Institutions  they 
have  one  of  the  soundest  forms  of  permanent  investment.” 

SIR  JOHN  AIRD, 

President,  Canadian  Bank  of  Commerce 
¥  ¥  ¥•  ¥ 

'  "I  was  induced  to  take  on  life  insurance  by  a  glib  tongued 
insurance  agent,  but  I  have  since  recognized  that  I  had  after  all 
secured  a  fair  deal.”  BEAUDRY  LEMAN, 

General  Manager  Banque  Canadienne  Nationale- 
¥  ¥  ¥  ¥ 

"f  believe  in  tho  institution  of  life  insurance  because  it  is  founded 

o.n  theoretically  correct  principles,  and  because  It  has  adjusted  itself 
to  the  practical  needs  of  every  generation.” 

FRANK  A.  ROLPH, 

President,  Imperial  Bank  of  Canada. 

¥  ¥  ¥  * 

“I  have  always  regarded  life  insurance  as  the  back  log  to  personal 
and  business  fortunes.”  C.  L.  BURTON, 

President,  The  Robert  Simpson  Co.,  Ltd. 

¥  ¥  ¥  ¥ 

"I  have  always  said  that  insurance  moans  saving,  and  it  was  the 
.sheet  anchor  of  the  family.  ”  HON.  RODOLPHE  LEMIEUX. 

Member  Canadian  Senate. 

¥  ¥  ¥  ¥ 

“Ijjfo  jnsurance  has  long  been  recognized  as  one  of  the  most 
dependable  means  for  providing  for  one’s  dependents,  and  it  would  he 
hard  lo  mca.siire  Ihe  contribution  it  has  made  to  human  happiness 
during  the  last  fifty  years.”  T.  a,  russell. 

President,  Willya-Overlsnd,  Ltd. 

¥  ¥  ¥  ¥ 

"Tnfe  insurance  has  been  a  sheet  anchor' to  thousands  during  recent 
.years,  providing  them  with  cash  when  many  other  forms  of  invest¬ 
ment  were  difficult.  If  not  impossible,  to  realize  upon.” 

W.  G.  WATSON, 

General  M  anager,  Toronto  General  Trusts  Corp. 


BETTER  OUTLOOK 
CURRENT  SEASON 
CAN.  STEAMSHIPS 


Larger  Volume  of  Grain  At 
Head  of  Lakes  for  Shipment 
At  Higher  Rates 


PACKAGE  FREIGHT  TRADE 


SUGAR  STATISTICS  BIG  NEW  MARKET 
JUSTIFY  CHARGES  i  OPENING  UP  FOR 
ADVANCE  BUYING !  CANADA  MALTING 


Shipments  4  Weeks  Ended ;  Shortage  of  Malt  in  U.  S.  Seen 
March  25  Were  150  P.  C.  Following  Legalization  of 


Above  Last  Year 


Beer 


Uhnrgcs  made  in  Parliament  in! 
tlie  cour.sf!  of  tlio  budget  debate  that 
althougli  one  whicli  has  been  fi'iJ- 1  heavy  advance  purchases  of  sugar, 
qucntly  threatened  on  previous  oc- 1  jy  antieipation  of  tlie  5  per 

casions  when  certain  of  the.  other  j  i-enf,  (ax  provided  for  in  the  Do- 
(Contiiiued  on  page  11.)  I  miuion  liudget,  liad  deprived  the 

- - j  .government  of  a  substantial  revenue 

that  should  have  accrued  from  the 


Sales  Drop  Offset 

By  Closing  Stores 


Toronto  Bureau  The  Financial  Timea> 

Toronto. — The  shortage  of  malt  in 
tlie  United  Stales  will,  it  is  believ¬ 
ed.  have  an  important  bearing  on 
the  business  of  Canada  .Malting  Co. 

The  brewing  indu.stry  in  the  Unit¬ 
ed  States,  re-vitalized  by  repeal, 
has  used  up.  or  is  using  up,  avaiil- 
tlie  lax  find  sonic  eonfirmation  in  j ‘I'*’'®  rnalt  supplies  in  the  country. 
Canadian  su.ga.r  statistics,  published'  Ifccords  show  that  in  1917  Ihe 
by  the  Dominion  Bureau  of  Statis- 


Strength  iu  tlie  stork  of  Domi,iiion 
Stores  during  llic'  past  week  is  cre¬ 
dited  to  repurchasing  of  the  issue  by 
shareholders  who  sold  following  tlif! 
doatli  of  tile  late  W.  .1.  Pentland, 
former  president  and  founder  of  the 
company.  .Action  hy  the  City  of 
-Montreal  aud  otiicr  municipalities  in 


lies  at  Ottawa,  coverin-g  the  i  week 
period  ended  .Marcli  25th,  1933. 

The  statistics  sliow  that,  although 
the  budget  was  brought  down  only 
on  the  21  si  of  .March,  and  the  tax 
oil  sugar  made  effective  on  March 
22,  domosiic  shipments  during  the 
four  week  period,  at  128.573.426 
lbs.,  sho'vcd  all  increase  of  76,000,- 


raising  the  tax  hurden  on  cliain  j  ((qq  g,-  almost  15U  per-  cent 


stores  was  also  a  factor  in  tlie  recent 
selling. 

In.sofar  as  Ihe  City  of  Montreal  is 
concerned  the  maximum  taxes  pro¬ 
vided  for  in  tlie  bill  were  reduced 
materially  by  the  provincial  legisla¬ 
ture.  Sales  of  Dominion  Stores  have 
sliown  a  Sharp  decline  this  year,  but 
the  profits  ratio  is  expected  to  show 
some  expansion,  as  a  result  of  the 
closing  down  during  the  past  year  of 
no  less  than  49  unprofitable  stores. 
This  policy,  it  is  expected,  will  be 
continued  by  tlie  company  while  ex¬ 
isting  economic  conditions  remain. 


A  Basis  for  Confidence 


Forces  now  at  work  must  inevitably  improvB 
world  economic  conditions.  Lowering  of  in¬ 
terest  rates  has  already  had  beneficial  results 
in  many  countries. 

British  Government  bonds  are  standing  at  the 
highest  prices  and  lowest  yields  since  1895. 

Attractive  income  return  is  obtainable 
through  the  purchase,  at  current  prices,  of 
Canadian  Government  bonds  and  sound  Cor¬ 
poration  securities. 


We  invite  your  enquirie* 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 


Winnipag 


Ottawa 

Saakal««oi 


Torontn 

Calgary 


miltoft 

Victoria 


liOndoB,  Out. 
Vancourer  li 


brewing  industry  in  the  United 
Stales  consumed  80,000,000  bushels 
of  'barley  malt,  and,  if  demand  for 
beer  approximates  the  former  con¬ 
sumption.  shortage  of  malt  will  he 
acute,  it  is  predicted  by  the.  editor 
of  The  Brewery  Age,  who  points  out 
that  there  will  not  be  sufficient 
barley  to  go  around. 

It  is  taken  for  granted  that  Can¬ 
adian  maltsters,  in  close  proximity 
to  the  United  States,  stand  to  bene¬ 
fit  from  such  a  demand,  and  Can¬ 
ada  Malting  nuinagenient  have  not 
been  'indifferent  to  the  potentiali¬ 
ties  of  this  market. 


NICKEL  HELPED  DT  BEER  IN  U.S. 


Already,  it  is  reported.  International 
.NMckel  is  beginning  to  feci  beneficial 
of  beer  in 

the  United  States. 


over  shipments  for  the  correspond¬ 
ing  period  of  1932.  l-'or  the  week 
ended  March  4lli  shipments  showed 
an  increase  of  1.790,000  lbs.  over 
the  same  week  in  1932  at  17,646,987 
lbs.;  for  tlie  w(;ek  ended  March 
llth,  shipments  wore  20,000,000  lbs. 
higher  at  35.820,841  lbs.;  for  the 
week  ended  .March  18(h  there  was 

26,900,000  lbs.  tojpVfecLs‘of‘'thc‘"legalizin 
39,214,950  lbs.;  and  tor  the  week 
ended  March  25th  a  gain  of  25,000,- 
000  lbs.  lo  35,890,613  lbs.  was  re¬ 
vealed.  ^ 

It  will  be  seen  that,  during  the 
two  weeks  preceding  tlic  bringing 
down  of  tho  budget,  shipments  of 
sugar  -imounted  to  over  75,000,000 
lbs.  as-  compared  with  29,p00,000 
lbs.  shipped  during  the  correspond¬ 
ing  2  weeks  of  1932.  The  cumula¬ 
tive  shipments  for  tho  year  to  date 
up  to  JIarch  25  showed  an  'increase 
of  77,000,000  lbs.,  practically  all  of 
which  increase  accrued  during  the 
4  week  period  under  review. 


While  the  recently  formed  protec¬ 
tive  committee  representing  holders 
of  the  6%  first  and  general  mortgage 
bondholders  of  Canada  Steamship 
Lines  Ltd.,  has  already  started  to 
work  on  the  situation,  caused  by  tiic 
defaulting  on  the  April  1st  coupons 
on  the  bonds  by  tlic  company,  the 
outlook  for  operations  during  I  lie 
current  year  gives  promise  of  some 
improvement,  dependent,  of  course, 
on  crop  results  for  the  coming  sca- 
.son. 

The  season  will  start  off  under 
I  better  auspices  than  last  year  with 
119%  more  grain  awaiting  sliipment 
at.  the  llCcid  of  ttic  Lakes.  Crain  In 
I  store  in  elevators  at  Fort  William 
!uud  Port  Artliiir  .as  at  Marcli  31st 
hast  amounted  to  75,876,577  bushels, 
jail  increase  of  6,311.756  bushels  over 
I  the  volume  in  store  at  the  same  time 
lin  1932.  With  the  As.soriatcd  1.,ake 
I  I'reiglitcrs  —  representing  all  the 
principal  lake  and  river  shipowners 
still  in  operation  until  .luly  1st 
when  the  agreement,  in  view  of  the 
satisfactory  results  attained,  will 
;  probably  be  renewed,  it  may  be  as- 
!  sumed  that  average  rates  obtained 
I  this  season  will  be  much  higlicr  than 
for  the  past  3  .vears.  Passenger 
traffic  is  unlikely  lo  sliow  much,  if 
jany  improvement  this  year,  hut  signs 
of  a  pick  up  in  business  in  some 
directions,  especially  in  some  retail 
liiDcs,  there  arc  hopes  for  some  ex¬ 
pansion  in  package  freight  business 
during  the  year.  'Ihe  recent  strength 
in  wheat  prices  and  tlic  belief  lliat 
still  higher  prices  may  be  expected 
as  the  crop  season  progresses,  is 
also  a  factor  in  potential  package 
freight  business. 

There  had  been  hopes  that  tiie 
company,  in  coninmn  with  other 
Canadian  shipowners,  w-ouid  benefit 
this  season  by  tlie  proposed  ehanges 
in  the  Canada  Shipping  -Act.  Con¬ 
sideration  of  these  ehanges,  ha.s, 
however,  been  delayed  on  a  question 
of  constitutionality,  and  any  advan¬ 
tages  from  this  direction  are  un¬ 
likely  to  accrue  this  year.  In  view 
of  preference  rulings  made  hy  the 
British  authorities  last  season  on 
jtwo  separate  test  shipments  of  gram 
I  from  U.  S.  ports,  it  appears  likely 
[that  competition  from  U,  S.  hottoins 
I  (his  season  will  not  bo  a  serious 
I  factor. 

I  Operating  profits  of  Canada  Steam¬ 
ship  I.ines  have  shown  a  steady  de- 
lelinc  during  the  past  3  years.  For 
tho  year  1932  they  were  reported  at 
$561,214  as  compared  with  $1,467,673 
in  1931,  and  ,$2,165,166  in  1930.  On 
March  22nd  last  a  meeting  of  5% 
first  mortgage  debenture-holders  of 
the  company  ratified  a  propo.sal  to 
waive  sinking  fund  operations  on  tlie 
bonds  for  a  period  not  exceeding  5 
years  from  August  14th  1932.  The 
April  1st  interest  payment  on  the  do’r 
first  and  general  mortgage  bonds 
was  not  met  by  the  company  whe.n 
due  and  steps  immediately  were  com¬ 
pleted  for  tlic  appointment  ot  a 
protective  committee. 


Ottawa.  —  A  reciprocal  trade 
agreement  between  Canada  and 
the  United  States  for  a  term  of 
j  five  yeai’s  or  more  will  be  di.s- 
'  cussed  by  Premier  Bennett  and 
President  Ftoosevclt  when  the 
'Canadian  prime  minister  goes 
to  Washington  at  the  end  ot 
this  month. 

I  It  is  possible  (hat  Mr.  BcJinetf, 

I  who  wa.s  invilcri  to  IVashington  by 
j  Mr.  noosevcli.  will  not  pay  his  visit 
j  until  some  time  in  .May.  Tresent 
expcclations  are  that  in  any  event 
he  will  not  leave  Ottawa  until  the 
last  week  of  April.  The  belief  here 
I  is  that  Mr.  Tlooscvelt  will  wish  lo 
'finish  his  conference  wiih  Ramsay 
i  MacDonald  before  seeing  the  Cuna- 
jdian  Premier.  .As  .Mr.  MaoDonald 
will  not  arrive  in  Washington  until 
April  21  or  22.  the  better  part  of  the 
I  last  week  of  llic  nioiitli  will  be  taken 
'  up  in  .Anglo-Amoriran  discussions, 
'leaving  Mr.  Bennett  to  confer  later. 

Nrgolintlons  Stiirted. 

!  Canada  and  the  United  Slates  al- 
:  ready  have  opened  the  prelimlnanies 
to  tlie  negotiations  of  a  trade  treaty, 
lit  is  undersiood  here.  Hon.  W,  b. 

'  Herridge,  Canadian  minister  lo 
Washington,  has  been  working  on 
the  subject  since  even  before  Pic- 
mier  Bennett's  pronouncement  in  tlic 
.House  of  Commons  several  weeks 
,  ago.  As  yet,  however,  no  real  basis 
of  negotiations  has  been  laid  down, 
i  well-informed  quarters  say.  The 
I  establishment  of  such  a  basis  will  he 
I  Premier  Bennett’s  object  when  he 
visits  Washington. 

The  Can.idlan  Prime  Alinisfer  will 
not  ilkely  con.sent  to  any  sehcnie  of 
negotiation  which  dors  not  permit 
the  conclusion  of  a  treaty  for  a  def¬ 
inite  term.  That  all  trade  agree¬ 
ments  should  be  made  for  a  slated 
term  of  years,  a  term  long  enough 
to  establish  tragic  channels  properly, 
is  a  lardinnl  principle  with  the 
Prime  .Minister.  He  insisted  on  this 
at  the  Imperial  Conference  and  won 
his  poini,  all  the  treaties  being  made 
for  staled  periods. 

It  is  in  tliis  wa.v  prineipally  (hat 
iany  agreement  reached  now  between 
itho  (wo  countries  will  differ  from 
;tlic  reciprocity  pact  on  which  the 
j  1911  general  oleefion  was  fought. 
1*he  1911  offer  consisted  of  an  agrcc- 
iment  whieli  could  be  terminated 
!  overnight  by  a  sudden  alteration  of 
bhc  U.  S.  Tariff.  Mr.  Bennett  with 
other  Conservatives  fought  that 
(agreement  successfully  at  the  time. 

I  In  the  forthcoming  negotiations,  hr 
I  will  a.sk  Ihe  United  States,  it  is  said, 
j  for  approval  of  a  treaty  running  five 
!  years  certain. 

I  (’anuda's  Objertivc. 

[  Canadas’  principal  objective  in  a 
'trade  agreemeut  willi  the  Ameriran 
I  Republic  is  an  outlet  for  the  pro- 
,  duets  of  her  major  industry — agrl- 
ieulturo.  Other  natural  products 
I  such  as  minerals  like  copper  and 
!  products  of  the  forest  and  of  the 
!  fisheries,  will  enter  into  negotia- 
Mions  lull  the  main  stress  will  lie 
I  pul  on  agrieultiirp.  l,owcr  U.  S. 
[tariffs  on  dairy  products,  cattle  and 
other  live  animals,  honey,  maple  pro- 
!  duets,  fi.>;h,  tobaeeo,  lumber  and  cop- 
I  per  will  bo  (he  leading  Canadian  re- 
i  quests. 

■  The  United  States  will  seek  a  wid- 
!  er  m.'irket  for  manufactured  goods 
and  that  Is  whore  the  rub  may  come 
jin.  politically  speaking,  for  Mr.  Bcn- 
'nctr.  Government  officials  claim. 

!  however,  that  despite  the  United 
;  Kingdom  trade  agreement  and  des- 
j  pile  the  protection  demands  of  the 
[Canadian  Afanufacturers’  .Associa 
(Continued  on  page  5.) 


Safety 


First,  Last 
And  Always 


The  prime  factor  in  making 
an  investment  is  to  secure 
absolute  safety  for  your 
principal.  A  .slightly  higher 
interest  return  is  not  worth 
the  danger  that  sometimes 
accompanies  it.  You  should 
secure  all  that  your  money 
can  earn  without  risk. 


(janadian  Government  and 
Municipal  Bonds  offer  you 
this  safety  and  a  fair  return 
on  your  capital. 


An  analysis  of  your  present 
holdings  and  sound  sugges¬ 
tions  on  requeiit. 


H.  R.  BAIN  &  CO. 


LIMITED 

tnxcstrnettt  Bonkcfs 

850  Bay  Street  •  Toronta 

AdcUldr  4Z74 


COPPER  CLOSURE, 
GOLD  VALUATION, 
NORANDA  HELPS 


Constructive  Benefits  Gold  and 
Copper  Production  From 
Proposed  Measures 


DEPRECIATION  CHANGES 


s.  1 
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Improved  Outlook 

Consold.  Smelters 


Notwithstanding  the  heavy  loss, 
after  write-offs,  shown  by  Consolid¬ 
ated  Alining  &  Smelting  in  1932, 
economies  made  effective  and  com¬ 
pletion  of  capital  expenditures,  which 
were  large  last  year,  will,  according 
to  officials  enable  the  company  to 
make  an  appreciable  showing  this 
year,  provided  prices  of  Icail,  zinc 
and  silver  go  no  lower. 

The  statement  was  made  in  the 
annual  report  that  a  relatively  small 
advance  in  these  metal  prices  would 
result  iu  a  sharp  gain  in  gross  and 
net  income.  Indications  point  to  a 
better  sentiment  this  year  in  the 
base  metal  markets. 


PROXY  BAHLE  FOR 
BEAUHARNOIS  PLAN 


Tlie  outlook  for  .N'oianila  Miiir.- 
Ltd.  was  a|ipai'i'iitly  improved  to  two 
major  devrii’itmenls  of  iltc  pa.'^i 
week.  In  Hie  gold  (irodiicing  cnil  of 
llic  company’s  hiisitiess,  ilir  pro- 
.noiincrmont  of  Prime  Mliiisler  It.  I!. 
Boiinetl  in  favor  of  gfdd  leva lua lion, 
whirli  has  been  sicadily  gaining  in 
favor  as  one  panaeea  for  Hie  wiirid 
econoniie  distress  indicated  impor¬ 
tant  po.ssibilitics.  Brigtiler  prospects 
for  Hu:  copper  business  of  Hie  coun¬ 
try  were  also  indicated  hy  Hu;  ap¬ 
parent  move  towards  inflation,  hut 
more  especially  by  the  announce¬ 
ment  of  Ihe  I’onlemplaled  action  of 
U.  S.  copper  prndncer.s  m  declaring 
a  six  montli  production  holiday  a.s 
a  measure  to  deplete  existing  hea\\ 
stfK’ks  of  the  metal. 

Revalualion  of  gold.  wiHi  its  eon- 
struetive  cffcels  upon  oi>eraiion.s  and 
earnings  of  Hie  gidd  milling  com 
panics  would  mean  niiu  li  to  ^oraiula 
w  liieh.  w  iili  an  out[iut  of  3tl.35" 
ounce.s.  valued  at  $7, 9,',, ',.7" I,  altaiii 
ed  Hie  posiiion  in  1932  of  Hurd  iat- 
gest  gold  producer  in  Hie  r>oiiiinioii 
AVilli  produelion  on  ilie  .-aine  .scale 
as  last  yi'ar  and  a  price  of  pc 

ounce  for  gold  Hie  figure  iliat  i. 
being  reeomnu'tided  under  any  rc 
valuation  (dan  Noraii  la  ,s  gold  rci 
livery  alone  would  be  \aliied  at  o\,  i 
$12.2,">0.9d9.  ail  iiierease  of  apiiroxi 
malely  75'’,. 

Till'  Iiro|)osed  six  iiioiiHi  sloiqiagc 
of  copper  production  l>>  l'.  S.  tipci 
alors  would  undoiilitodly  ic.siili  in  i 
mucli  imiu'oved  slali.sl  ical  (in.'-iiioii 
for  Hic  copper  iiiail.cl,  rccciil  low 
levels  of  w  liicli  liave  lieen  largcli  ,i 
result  of  Hie  liiige  slocks  of  copjier 
overhanging  Hie  niarkri  in  Hu'  liaiids 
of  r,  ,S.  iiroducers.  .\oraiida  lias 
been  in  ;i  piefeircd  iiosiiion  in  coii 
ncetion  wiHi  tlie  dL'iio-al  of  iis  eoji 
per  supidie:^  lliroiigii  Hie  steady  ami 
suhslaiilial  niarkri  in  tlic  I’niled 
Kingdoni  aeciiiing  from  its  impor 
tanl  BriHsli  associalions.  Heiireain 
worthwhile  iinpiovemeni  in  Hie  mar 
kef  price  of  Hie  nielal  wimld  find  an 
early  and  inaleriai  refieelion  in  earn¬ 
ing  power  of  Ilie  conipiiny. 

.A  factor  in  earnings  prospects  for 
Noranda  Hiis  year  will  lie  Hin  eliangc. 
ju.sl  aniuninred,  in  ilie  depreciatinii 
policy  ot  Hie  enmpany  .  providing  fo: 
the  writing  off  of  iiiinnall.v  in¬ 

stead  of  l.oCr  as  lias  lieon  done  up 
to  tliis  year.  'I’lie  1932  reimrl  of  the 
company  sliowed  depreciation  write¬ 
off  amounting  to  $1,597,961  on  the 
15%  basis  eslahlislied  up  to  now. 
Provided  depreciation  is  eliarged  on 
Hie  same  figure  for  the  current  year 
as  for  1932.  the  appropriation,  on  the 
basis  of  Ihe  10%  write-off,  would 
(Continued  on  page  :>.) 


5%  Bonds 


Dominion  of  Canada  Guaranteed 

Due  February  1st,  1954.  Issued  by  C.N.R, 
Denominations:  $500  and  $1,000 

Prices  101.75  and  interest* 
sdeldin^  4.86^ 


IVe  suggest  that  orders  be  telephoned  sr 
telegraphed  at  our  expense. 


Wood,  Gundy  &  Company 

Limited 

360  St.  lames  StrfH 
Uontreel 


Tele  phene 
harbour  2131 


Assurance  of  Financing  Under 
Montreal  Power  Scheme 
Important  Factor 


I  With  a  fight  for  proxies  now  un- 
jderway  for  the  meeting  of  Bcauhar- 
'  nois  bondholders  on  .May  3rd,  the 

■  liulk  of  opinion  favors  Ihe  official 
committee,  with  its  “Montreai  Pow- 

,er”  plan  lo  obtain  the  great  weight 
of  support  from  collateral  trust 
j  bondholder.s. 

j  The  plan  sponsored  by  Toronto  in- 
Itercsts  appeals  to  bondholders  in  its 
!morc  generous  terms  for  them,  hut 
jtlie  serious  doubt  as  to  whether 
I  financing  of  the  corporation  can  be 
[guaranteed  under  the  terms  of  the 
[new  plan,  will  be  an  important  fae- 
Itor  in  tho  quest  for  proxies.  It  is 
j  pointed  out  by  interests  in  close 
touch  with  the  official  cominitteo 
[that,  any  plan  of  reorganization,  no 
'matter  how  well  conceived,  must  pro¬ 
vide  for  the  financing  of  the  corpora¬ 
tion’s  future  needs  lo  benefit  existing 
bondholders  to  any  extent.  Hence 
tlio  point  is  stressed  that  assurance 
of  1st  mortgage  financing  is  much 
more  Important  at  (his  time  than 
I  generous  terms  to  (ho  debenlurc- 

■  holder. 


Government, 

Municipal 

and 


Corporation 

Bonds 


List  of  current 
offerings  furnished 
on  request 


Royal  Securities 
Corporation 


Limited 


244  St.  James  Street 
MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL  APRIL  14,  1933. 


PARTNERS 


)r  115 


^ecirs 


CIIDMIT  HI  AM  Ar  position  of  n  holder  of  $1,000 

I  f  I.AIl  Ur  collateral  trust  bond  who  has 

krwiTiii  1  unil  retained  his  orisinal  5  shares  of 

HI7ADA  A  ATI7  A  TIAM  present  eommon  stock,  will  lie  as  fol- 

KtUnbANlZAllUN 

__  _  he  does  not  subscribe  for  new 

Dla  A  lllj  A  DMAIC  AA  first  mortsaKe  bonds  he  will  receive 
D|j/lUf]/l|\llUl$3  VV*  5i'200  new  5%  collateral  trust  bonds 

payable  in  Canadian  funds,  interest 
a/i_  I  n  »%.  ,  «  *0  accrue  from  October  1st.  1037;  I 

Montreal  Power  ^Proposals  Re-  first  payment  to  be  made  April  tst.  I 


The  people  of  Ctnidi  and  the  Bank  of  Montreal  are  partnera 
today,  as  they  have  been  tor  115  years  and  as  they  will  be 
in  the  future.  Hundreds  of  thousands  of  depositors  entrust 
their  money  to  the  Bank  to  be  kept  in  safety  and  to  earn 
interest.  The  Bank  lends  these  deposits,  under  proper  bank¬ 
ing  safeguards,  to  facilitate  sound  business. 

You  are  cordially  invited  to  make 'use  of  the  strength  and 
manifold  banking  facilities  of  this  institution. 


BANK  OF  MONTREAL 

Established  l8l7 

HEAD  OFFICE:  MONTREAL 


BATHURST  POWER 
LOSS  INCREASED 
AS  SALES  DROP 


llaitillities  were,  however,  down  as 
.shown  in  the  following  table: 

u;i3  inai 

f^urrpnt  AmpIs  . $2,224,4r.r.  J2, .'>67.872 

Current  Inabilities .  1, 1164.701  2.603,077 


(  a.sh  was  down  ifrom  .$1.')I.171  to 
$Sfl,ri!)U  in  addition  lo  Inist  fiind.s  of  I 
$8.L’L’;!.  Stiiidrv  dehlors  incindintr 


commended  to  Bondholders  1!138:  and  5'/^  .shares  new  mmmon 

By  Protective  Committee  “ 

_  times  (he  present.  ^ 

MEETING  MAY  3rd.  sub.seribe.s  lo  the  first  mort- 

_  I  gage  bonds  he  will  pay  and 

^  .  wm  '  j  f  I  receive  $1,200  new  ;>%  collateral 

^  vauarantees  Funds  for  Com-|triisi  bonds:  $150  1st  mortgage  5^2% 
pletion  of  Project  and  Pre-' bonds,,  and  13’^  share.s  new  common 
serves  Largely  Equity  of  the' 

Bondholders  ^  “Vonr  committee  is  glad  to  be  able 

_  i  lo  assure  the  collateral  trust  bond- 

_ ,  .  .holders  that  the  work  both  on  the 


Irst  payment  to  be  made  April  1st'.  I  Op««tmg  Defiat  of  $158,224  trade  accounts  receivable  of  $1,651,- 
038:  and  5^  .shares  new  eommon  I  Compares  With  $86,460  In  M'f  ^ 

toek.  each  share  being  worth  2.3fi  ^  1031  |  subsidiary  (■.►mpany,  $10.1.144  mslal- 


MEETING  MAY  3rd. 
Plan  Guarantees  Funds  for  Com 


1031 

ment  accounts  for  ciiuipnient,  and  j 
_  _  ~  _ $10,107  for  minr'eilareous,  amounted  i 

WORK.  CAPITAL  STRONG  to  $1,740,215.  tb-om  thiis  is  deducted  | 

-  the  reserve  of  $374,751  for  doubtful  ; 

Shown  at  $2,021,583  as  Against  debts,  leaving  $l,.371,461.  in  the| 


plerion  of  Project^and  Pre.|  bonds,,  and  '131.’  shares  new  common  i  $2,103,486  in  Previous  Year  SebramrconSn:;'  et^er^fae 

serves  Largely  Equity  of  the' —  Conditions  in  Newsprint  countants,  the  statement  is  verified 
Bondholders  !  “Vonr  committee  is  glad  to  be  able  Industry  Most  Unsatisfactory  by  them,  except  that  they  add:  “In 

_  1*^’  assure  the  collateral  trust  bond-J  _  view  of  the  present  business  condi- 

A  plan  for  the  financial  reorgani- 1  i  Although  sales  of  the  Bathurst  tons,  in  tJie  territory  served  by  the 

,  canal  and  on  the  power  house,  has  __j  parer  Comnanv  In  1932  company,  we  are  not  satisfied  that 

tlon  of  the  corporution,  sponsored  been  carried  out  in  a  way  that  has  ^"re  only  sligMIy  b^ow  ^hose  of  Mie  reserve  for  doubtful  debts  is  an 
'  .Montreal  l.ight,  Heat  &  Power  eom^mended  it.self  to  all  engineers  previous  year.^the  substontially  adequate  rrovision.” 
terests.  has  been  submitted  to  col-  whom  it  has  consulted.  lower  prices  realized  resulted  in  a  Inventories  are  up  from  $698,398 


zation  of  the  corporution,  sponsored  j  been  carried  out  in  a  way  that  has 
by  .Montreal  l.ight,  Heat  &  Power  j  commended  itself  to  all  engineers 


TOTAL  ASSETS  IN  EXCESS 


$  7  S  0,0  00,009 


interests,  has  been  submitted  to  coI-  "'**h  whom  it  has  consulted. 

!  lateral  trust  bondholders  of  Beau- 1  “No  act  of  the  collateral  t 

jharnois  Power  Corp.  by  the  bond- !  .i’f.rL’f*! 

.  'effect  of  binding  the  collateral  t 

;  holders  protective  committee  ap- .  bondholders,  and  Ihe  plan  submi 
I  pointed  In  June  of  last  year,  and  a  I  must  stand  or  fall  on  the  vote 
iueetiiig  of  bondholders  has  ueen !  the  collateral  trust  bondhol 


coi-.oiiii  wuora  11  nas  con.  iiutu.  lower  prices  realized  resulted  in  a  Inventories  are  up  from  $698,398 

au- 1  3'Ct  of  the  collateral  trust  further  increase  in  operating  loss,  to  $729,138. 

nd- !  ofl’i'^liolders'  committee  has  had  the  ^  constructiive  feature  of  the  report  on  the  other  «iide  of  the  balance 

is  the  maintenance  of  an  unusually  sheet  bilKs  and  accounts 

‘P  ,  bondholders,  and  Ihe  plan  submitted  strong  baJance  sheet  position  with  down  from  $2  270  908  to  $1  936  910 

1  almust  stand  or  fall  on  the  vote  of  the  ritio  of  current  assets  to  cur-  othe“  SilineV  for  d^idend  aid 


meeting  of  bondholders  has  neen !  the  collateral  trust  bondholders  rent  liabilities  shown  in  excess  of 
called  for  May  3rd  in  .Montreal,  to  !  themselves  at  a  meeting  called  under  22  to  one 

consider  and,  if  approved  by  the  ma- j  the  provisions  of  ihe  (rust  deed,  for  “  operating  loss  for  the  period 


consider  and,  if  approved  by  the  ma-  the  provisions  of  ihe  (rust  deed,  for 
jority,  ratify  the  proposed  plan,  the  purpose  of  considering  the  plan 
w  hich  carries  the  recommendation  of  proposed. 


Ihe  protective  committee. 


I  The  plan,  the  principal  features  of  |  bondholders  that  a  quorum  be  pres- !  making  nrovisnon  7or’'’d€nretion'  ofL.  ' '’J''’'”'’-  ~  I'  unowing  a  meeting  of 
I  w  hich  have  already  received  eonsid-  ent  at  the  meeting.  Bon‘>holdera  1  y  v  ratc^of  $1  ner  I  dircetors  of  the  Bra- 

orable  publicity,  provides  for  the  unable  to  attend  personally  are  urg-  j  „ j  .  ..  rpu.  comrares '  Traction,  l.iglif  and  Power 

I  wiping  out  of  bank  indebtedness  and  I  ed  to  complete  and  .send  in  their  oneratinc  loss  of  $86  460  *^'”'nP‘‘ny  Ltd.,  held  here  this  week,  it 

.sums  owed  to  the  Proviuce  of  Que- 1  proxies  to  Tme  Royal  Trust  Com-ljn  .q.,,  oneratin-  nrofii  of  A- '''  Adams,  sec- j 

bee  for  water  rentals,  etc.,  by  the  1  pany,  .Montreal,  as  early  as  possible,  j  j^o^qro  iqqc  interest^  on  in-  that  no  dividend  on  i 


e  purpose  01  considering  me  pian  jg  at  $158,224,  this  after  dc- 

•oposed. .  .  ,  ducting  all  operating,  selling  and 

‘It  IS  vital  in  the  interests  of  the  management  expenses  and  after 


Other  liabililic-  for  dividend  and  j 
income  taxes  are  about  the  same  as  j 
in  1931  and  total  Is'ss  than  $28,000.  1 

50  IiKAZII.I.\N  DIVIDK.M). 

Toronto.  --  following  a  meeting  of  I 


Our  LONDON  Office 

The  London  Office  of  The  Dominion  Bank  at  No.  3  King 
William  St.,  E.C.4,  is  situated  at  the  financial  centre  of 
the  city.  A  London-trained  staff  and  foreign  conneaions 
of  high  standing  facilitate  transactions  in  Exchange  on 
all  foreign  Countries. 

(  anadians  in  London  are  invited  to  make  our  London 
Office  their  financial  headquarters.  Our  Letters  of  Credit, 
and  Travellers’  Cheques  are  honored  by  leading  banks, 
transportation  companies  and  hotels  everywhere. 

Letters  may  be  addressed  to  Canadian  tourists  in  care  of 
our  London  Office  to  be  forwarded  as  desired.  Prompt 
service  on  telegraph  and  cable  transfers. 


retary-trea.sui  er.  that  no  ilividcuci 


occ  >0.  waiei  remai.s.  eic.,  o.y  me  I  pany,  .Montreal,  as  eariy  as  possiDie.  1,32.953  in  193C.  Interest  on  in- 
issii.ince  of  d3*.  per  cent.  40-year.  1  Vour  committee,  however,  approves  y.^tnients  fn  1982  at  8'’8- 

I  St  mortgage  bonds.  $24  148.000  of  j  the  plan  and  recommends  its  adop-  7-5 

which  will  go  to  the  banks  and  $l.-ltion  by  the  collateral  trust  bond-ky^^g  $122,451.  Addition  of  loss 

mn'nnn'  f.i  V  ,  | I  on  sale  Of  securities  at  $3,163  and 
A  turther  $13,500,000  of  this  first  -  ,  -r  „„„ 


the  company’s  stock  can  be  made  ! 
at  this  time.  Continuing  exchange  I 
and  remittance  difficulties  were  i 
given  tlie  blame.  { 


I  mortgage  is.sue  are  to-be  offered  for  -  -  n/irin  /1/\1fnrkPI\ 

I  subscription,  with  existing  enllateral  f  IJA|/f,HV  I  I|V|<kHI| 

;  I  rust  bondholders  being  given  first  j  vllflllUlJlJ  VV  f  iJllLli/ 
opportunity  of  subscribing,  the  un-  miiri/Tn  A 17  P  H  17 
derwriting  of  this  issue  having  been  1  I  W  |l|l  IlyWK  KY 
undertaken  by  Ihe  sponsors  of  the;  llflvlj  vflJ**  1/* 
.jilan,  .Montreal  Light,  Heat  &  Power  i  ^  'rPfPTkllAEfP 

j  Consolidated,  at  a  price  of  92.45  perl  K  I  ||4||4l'H|lly|4 

j  cent.  In  consideration  of  its  under-  j  ”•  llVilU 

;  taking  to  underwrite  the  first  mort- 1  - - 

jgage  bond  issue.  Montreal  Power  Operating  Revenue  Down 
win  receive  a  commission  of  2.55  per  coco  tAo  ta  nAu  ice 

cent,  on  all  bonds  subscribed  for  by  ^®,f»348  to  $^749^156— 

the  public,  and  200.000  shares  of  the  Toil  Revenue  Off  18  r .C. 
corporation  capital  stock.  Collat-  - 

eral  trust  bondholders  will  have  the  EXPENSES  WERE  REDUCED 

I  privilege  of  subscribing  for  the  new  _ 

"lortgage  bonds  to  the  extent  of  V.neouv.r  Bur..u  Th.  Fln.nel.l  Tim... 

I  $4o0  of  the  latter  for  each  $1,000  of  _  ...  . 

the  former  held,  and  bondholders  Vancouver.  —  British  Columbia 


an  amount  of  $5,0nf)  written  off  as  ! 

r|\  bad  debts.  left  a  loss  for  the  year  UXII  ITV  MCD/^1«D 
of  $131,613.  this  before  providing  U  111,11  I  11[|l1\(]C1\ 
for  depreciations  of  ibiiildings,  plant  > 

DV  and  mac.hiinery.  Previous  deficit  MAUPMCKIT  MCCTC 

D1  was  brought  forward  at  $40,860,  1*111  V  uItJuIiI  Ifluu  1  U  i 

.  making  a  debit  balance  of  $172,473.  _ _  ^ 

INI*  Added  to  this  was  a  sum  of  $30,000,  CT||?|?  APDACITIAM 

riili  organization  expenses  written  Olirr  Vl  1  UOlllUll  I 

off,  leaving  a  debit  of  Troflt  and  _ 

_  loss  balance  in  the  curi^nt  report  •  ir». 

Down  of  $202,473.  Establishment  of  Regional  Rates 

6—  Profit  and  loss  account  figure.s  In  Nova  Scotia  Involves 
'.C.  ^  years  compare  as  fol-  Consolidation 

lows:  _ 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Lawns. 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  saffity 
guards. 


For  real  fence 
service  call 
>n  Catalogue 
and  estimntee 
furnished  on 
request. 

The 

Steel  ('ompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


In  Nova  Scotia  Involves 
Consolidation 


THE  DOMINION  BANK  'r“ ’'BriS'ToS. 

tsTABiTSHcr.  Ite  forn'er  I'*"!,  md  bondhoT.lers  'ancouver-  -  Columbia 

tMADLiSHEU  1871  I  taking  advantage  of  this  offer  being  Telephone  Co.  earned  interest  char- 

‘  given  a  bonus  of  8  shares  of  Beau-  ges  2.13  times  in  1932.  After  inter- 

HE AD  OFFICE:  TORONTO  hamois  stock  for  each  $450  par  value  pg,  charges  there  was  a  balance 

of  bonds  subscribed  for.  ,  .  i  au. 

I'ollateral  trust  bondholders  will  ®0ual  to  nearly  twice  the  divide  d 
BRANCHE.9THROUGHOUTCANADAANDOFFICESINNEWYORKANDLONDON  receive  for  cach  $1,000  of  existing  on  the  preference  and  preferred 

6  per  cent,  bonds  held,  $1,200  of  new  shares.  It  was  necessary  to  draw  on 

;  5  per  cent,  collateral  trust  bonds,  gm-plus  to  the  extent  of  $19,573  in 

!  bearing  interest  from  October  1st,  order  to  pay  the  dividend  on  the  or- 

~~~’*  . _  ,  — — jl937,  and  maturing  April  1st,  1973,  (jjnary  shares,  which,  in  the  early 


of  bonds  subscribed  for. 


1932 

1931 

1930 

S 

S 

% 

Oper.  Ion. 

li>8,224 

86,460 

•132,953 

Int.  from  Inv.. 

36,778 

Balance . 

dl22.461 

d86,460 

132,953 

aLoM  on  Sale 

3,163 

Written  off. .  . 

5,999 

11.6,104 

69,871 

bLosf  for  yr. 

131,613 

201,56.5 

73,082 

Prev.  bal . 

40,860 

160,704 

107,918 

Balance 

dl72,473 

d40,860 

181,000 

Orj.  writ!  -off 

30,000 

P.  &  L.  Bal. 

d202,473 

d40,860 

181,000 

•—Profit. 

d— Debit. 

I  COMMITTEE  REPORTS 

Maritime  Bureau  The  Financial  Times 

Halifax,  .\.S.  —  The  City  Council 
has  unaniinoiiEly  decided  to  oppose 
legislation  which  is  to  be  sought 


plus  5  shflrPS  of  CRpitRl  stock  flS  COU*  I  the  vesr.  WSS  reduced  from  j  t>uildincf,  pl&nt  and  machmory 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  vivalizrag,  corrective  food. in  daily  use  by  thousands  of  Canadians 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANHFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann’s  Bakery  Products  *  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  »  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


I  sideratlon  for  unpaid  interest.  The 
'new  bonds,  which  will  be  secured 
I  by  a  lieu  on  $36,000,000  2nd  mort¬ 
gage  bonds  of  Beauharnois  Light, 


8  to  7%  per  annum. 


he  dividends  B.Unre  di72.473  ~diM67~r8T.000  <-'ompany.  Limited,  asking  to  have 

Or*,  writ! -off  30,000  power  conferred  on  the  board  of 

I  preferred  - — -  public  utilities  to  establish  regional 

7  to  draw  on  f-  ^  L  Bal.  d202,473  d4o,860  181,000  jaieg  for  electric  energy.  The  pro- 

if  $19,573  in  •— I’roflt.  position  involves  a  merger  between 

d  on  the  or-  company  and  the  Avon  River 

n  the  early  *:  Befo"rr‘pmvidinB  for  daproriarioo  of  Company  and  subsidiaries 
;duced  from  •’uiidinir,  plant  and  niai  hinnr.\  .  Itcccntly,  a  public  bearing  of  the 

Current  assets  arc  shown  in  the  'Propostion  v.'as  held  under  the  laws 
1e  despite  a  report  under  review  at  $2,115,729,  ^nd  privileges  committee  of  the 
•lephones  of  and  current  Mabiiities  at  $94,137,  council  when  the  mhlter  was 
revenue  of  leaving  a  ne'.  workin.g  cupilal  of  out  at  several  sessions 


Of  Investments 

Before  providing  for  depreriation 


Current  assets  arc  shown 


This  showing  was  made  despite  a  report  under  review  at  $2,115,729, 
loss  iu  the  number  of  telephones  of  und  current  Mabilities  at  $94,137, 
6.44%,  a  loss  in  toll  revenue  of  leaving  a  ne'.  workin.g  cupilal  of 


Heat  &  Power  Co.,  the  operating  and  a  substantial  I  $2,021,583.  which  compares  with  were  of  tlie  exciting  varietj 


Manufacturers  of 

<  Industrial 

and 

Household 

Cottons 
in  Canada 
for  over 

Twenty-Five  Years 


subsidiary  of  the  corporation  which  was  made  pos-  $2,103,486 


. .  . . .  _  at  the  end  of  the  pro-  cour.se  of  the  hearing  char- 

will  be  issued  by  the  former  to  gjj,jg  jjy  effecting  economies  where-  ceding  year.  Investments,  being  counter  charges  were  made,  | 

Beauharnois  Power  Corp.  ah  collat-  without  sacrificing  marketable  securities  at  cost,  are  the  newspapers  carried  columns  on 

eral  for  the  new  bonds,  wu  11  carry  a  quality  of  the  service  or  permit-  s'hown  among  the  assets  at  $849.-  a  gr^at  interest  was  shown 

sinking  fund  provision  that,  begin-  deterioration  of  property  or  797.  as  compared  with  $678,293  the  public  i"  general. 


Inlng  1st  October.  1942.  one  per  cent. 
iof  principal  amount  of  bonds  issued  nnoratin'.-  r«van.i 
:  will  be  set  aside  annually  to  matiir  ..  P  .  which  is  $ 
ity.  The  bonds  will  be  redeemable  NSn-oner 

at  103  up  to  Ist  April.  1949;  at  % 

of  1  per  cent,  less  of  face  value  each  ®' 

na^after  ^Ist  Anril  "  $5,268,113  the 

par  after  1st  April,  196o.  .-Maintenance,  operat 

Revised  Capitalization.  ployees  benefit  funi 


e  quality  of  the  service  or  permit-  s'hown  among  the  assets  at  $849.-  jt  and  a  groat  interest  was  shown  1 

ig  deterioration  of  property  or  "97,  as  compared  with  $678,293  hy  ,^he  Pnbhc  iv  general.  JLi/^.^XVxXX^  w 

luipment.  in  the  preceding  year.  Cash  and  ^  he  public  hearing  having  now 

Operating  revenue  for  1932.  was  marketable  securities  at  the  end  been  concluded,  the  common  council  nPTTVT^TT  1? 

,749.156  which  is  $353,348  less  than  nt  1332.  at  quoted  values  totalled  has.  without  discussion  and  unanira-  I  r*-  i\  I  II  ..r*.. 

1931.  Non-operating  revenue  at  $867,033.  according  to  the  presi-  «ysly.  adopted  the  recommendations 

63,356  was  only  slightly  less,  total  dent,  as  compaied  wiitih  $654,226  at  P''’''’i®8es  commit-  Qjmpany  Limited 

.  .  _ ■'  ,  moi  tee  to  ooDose  the  nronosed  leevsl.a- 


evenue  being  $4,912,512  compared  1'he  end  of  1931 


i=f  AnH  1968  "ith  $5,268,113  the  previous  year.  Lompa 

par  after  1st  p  ,  ■  ."Maintenance,  operating  costs,  em-  are 

Revised  Capitalization.  ployees  benefit  fund  and  taxes  re- 

By  the  terms  of  the  proposed  plan,  quired  $2,770,148,  of  which  $310,471  curr.asaets 
capitalization  of  the  corporation  and  w  as  for  taxes.  Total  costs  for  main-  Curr.iiabe 
its  operating  subsidiary,  after  ex-  tenance,  operating  costs,  benefit  fund  „ 

change  of  securities  and  issues  of  and  taxes  in  1931  were  $2,987,290,  "  ^ 

the  new  Ist  mortgage  bonds  will  be  indicating  a  total  reduction  in  costs  ^  ne  p 
a.s  follows:  the  year  under  review  of  $217,142.  *'•  , 

Beauharnois  Power  Corp.  Depreciation  allowance  for  1932  ®h®rehol( 

*36.000.000  authorized  and  issued  nf  6  was  $900,112  Compared  With  $1,038,-  . 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

.>5akt*rs  of  FIVE  ROSES  FLOUR 

MILLS  AT 

.’vioiitreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  10,000  BARRELS 
f  and  Manasiitvi  Oirectnr 

FRANK  S.  MEIGHEN,  C.M.G. 

Ht’f  n'‘MAf'^K’Av' K  r  (ienornt  Mnu-,at 

Wiri-rrori  C.  H.  G.  SHORT 

^..I.  BREEN  JOHN  W.  IIOBB.S  HUntlMAfKAV  ir  r> 

WALTER  MOLSON  tSAAC  IMTBI  MM)  E  C 

KT.  HON.  LORI)  SHAt CHNE.SSY,  K.C  PAUL  F  sisE  W  ALLAN^K  C 
HON.  ROOOLPHK  LEMIELX  J .  W  PYKE  ALLAN.  K.C. 

I>.  A'MaWNNi.  s  .  ..  Ar.vr,  Tre  .b.rvr 


as  follows: 

Beauharnois  Power  Corp. 

536,000.000  authorized  and  issued  nf  6 
per  cent..  40  years,  collateral  trust  bonds. 

762,000  shares,  authorized  and  issued, 
j  nf  no  par  value  common  slock. 

Beauharnois  L.  H.  &  P.  Co. 

539.000.000  issued  of  an  authori.’.ed 
$75,OOOtOOO  of  5  per  cent.  Isl  mortgit^c, 
I  40  year  bonds  .  § 

$36,000,000  of  5  per  cent..  40  year,  2nd 
'  mortgage  bonds,  to  be  issued  to  Beau- 
fiarnois  Power  Corp.,  and  held  as  security 
for  the  collateral  trust  bonds  of  the  lat* 


e  end  of  1931.  oppose  the  proiioped  Jegisla- 

Comparative  working  capital  fig-  legislature.  The  report 

ures  are  shown  herewith:  commiittee  read: 

1932  1931  1930  coinmittee  is  definitely 

$“  %  s  opposed  to  a  merger  between  the 

irr.assets  2,115.720  2,199.719  2.016.868  Nova  Scotia  Jdght  and  Power  ('om- 
:rr.i.ab.  _94j37  _^6.283  122,942  Limited,  and  it-s  subsidiary 

jrk.Cap  2.021,583  2,103,486  2,493.426  Companies  anti  vicws  the  proposed 
The  president,  Brigadier-Creneral  1**11  9s  the  first  step  leading  to  the 
B.  White,  in  his  remarks  to  consummation  of  such  merger, 
areholders,  says  in  part:  “•  “This  legislation  has  been  def- 

“The  operations  for  the  year  at-  *9itely  linked  by  the  proponents 


Limited 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


in  the  vpor  under  review  nf  *217  l4->  J-B.  White,  in  his  remarks  to  consummation  of  such  merger, 
in  tne  year  under  review  or  $217,44-  shareholders  savs  in  narf  2.  “This  legislation  has  been  def- 

Depreciation  allowance  for  1932  »n^*»nmueis,  sajs  m  pan.  u..  .i...  _ _ 

was  *900  112  comnared  with  *1  038-  The  operations  for  the  year  at-  'IHtcb  linked  by  the  proponents 
183  the  nrevious  vear  emnlovees  deducting  all  charges  and  after  thereof  will,  the  proposed  merger 
a  ‘ssuea.  I  savings  plan  interest  $8’3‘>‘'  compar-  “*9king  provision  for  depletion  of  “"d  therefore  the  said  legislation  j 
ed  viTh  $7^"5  AfS  all  c^sts  Xr-  at  the  rate  of  $l  per  »1*o**ld  be  vigc-ously  opposed.  ! 

\  itti  After  all  CO. L.  cnar  wood  cut  ihiit  without  anv  3.  “T.ie  committee  regards  this 

uihoii-ed  9nd  reserves  there  was  $1,198,-  wuuu  i-ui,  lu-m,  wiuiout  auj  _  _  _  ”  .  i 

norisii-zc,  866  available  for  bond  interest  of 


“T’.ie  committee 


6  available  for  bond  interest  of  ^®*‘  depreciation,  resulted  M^S'^^l^tion  as  unncccs.sary  in  view 

h  avaiianie  lor  nona  interest  ot  |  ._  _  , —  »,o,  ...o  Iof  the  fact  tha*  board  of  commis- 1 


»5g2  ig-  ffi  9  loss  of  $131,613. 

,  “Reference  was  made  ir 

Fixed  Assets  Higher.  year’s  annual  report  to  the 

The  balance  sheet  shows  real  duction  of  kraft  liner  board, 
estate,  buildings,  plant  and  equip-  demand  for  this  product  h; 


“Reference  was  made  in  last  s'onefs  >*7  public  utilities  is  now  I 
year’s  annual  report  to  the  intro-  ®*cccising  the  power  to  establi-sh 
duction  of  kraft  liner  board.  The  *'Cfi*onal  rates.  I 

demand  for  this  product  has  en-  *■  ‘Yoiir  committee  further  feels  | 


HON.  ROOOLPHK  LEMIELX 
Treasurer 


A  c.  McMillan 


R.  R.  HUTCHISON 


FIRST 

HAND 

MINE 

NEV/S 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

lORO.NTO  a  fm 

Largest  Mtnuig  Ctrcidaiion  in  Canada 


‘  In  recommending  the  proposed  ment  at  $24,882,756  compared  with  Ubled  the  company  to  increase  ills  Idat  as  this  proposed  bill  amends  a  | 

iplan  to  the  bondholders,  the  protec-  $24,784,114,  material  in  stores  at  lotal  volume  of  busines/s.  and  ag-  Pudhc  statute  which  has  set  up  a ; 

!tive  committee  says  in  part  in  the  $984,558  compared  with  $350,458;  ac-  eregate  sales  were  in  excess  of  the  1>09*-d,  that  any  legisla- 1 

'  course  of  a  report  outlining  develop-  counts  receivable  at  $396,483  compar-  preceding  year,  by  over  4,000  tons.  °^,11*'® 

i  meals  since  the  election  of  the  com-  ed  with  $394,361;  prepaid  expense  at  'D’®  manufacture  of  kraft  liner  "oard  should  have  emanated  from 

linitfee  on  June  10th.  1932:  $83,568  compared  with  $101,212;  un-  board,  although  not  productive  of  .V  ^  pri- , 

I  ’  In  the  opinion  of  the  committee  amortized  debt  discount,  premiums  Profit,  assisted  the  company  very  corporation. _  j 

j  any  plan  submitted  must  first  ot  all  and  expense  at  $914,465  compared  utaterially  in  reducing  its  Inventory 

i  ensure  the  company  sufficient  funds  with  $949,530;  cash  in  bank  at  $218,-  wood.  DA11/CD  I^CI  lUCDV 

I  to  carry  the  enterprise  lo  1938,  when  532  compared  with  $112,788  in  cash  ‘Conditions  in  the  newspnint  in-  rillf¥l'll  llrU|yi\|i|  : 

[the  present  construction  programme  and  $99,670  in  investments  the  pre-  dustry  were  most  unsatisfactory, 

j  is  to  be  completed.  Any  partial  |  vious  year.  while  sales  were  only  slightly  F'/ICT  ' 

Iplan  providing  less  than  the  com-  Included  in  the  assets  in  the  1932  J®®®  than  in  the  preceding  year,  UwnI 

!  puny’s  full  requirements  might  ne-  balance  sheet  are  $631,736  as  an  ac-  [be  price  realized  was  substantial-  . 

Icessitate  another  reorganization.  count  receivable  from  Associated  lower.  — — 

I  “It  was  necessary  to  consider  and  Telephone  and  Telegraph  Co.  and  .  Tbe  satisfao'tory  finanoial  con-  Level  However  Still  37  P.  C.  J 
j  harmonize  relations  involving  the  $1,974,906  in  5*4%,  6-year  notes  due  ditlon  of  the  company  has  been  Below  1925  N.  S.  Commis-  « 
i  Dominion  Government,  the  Quebec  August  1st,  1937.  In  explanation  of  *oaintainfcd.  Cash  and  marketable  •  Reno»+«  < 

Government  and  the  bankers  of  the  these  items  Mr.  Farrell  points  out  ®®curities  at  the  end  of  1932  **  , 

Beauharnois  Light.  Heat  and  Power  that  the  amount  of  $2,846,615  shown  a*nounted  to  $867,033  (at  quoted  th.  Fin.nci.i  Tim... 

Company,  at  the  same  time  always  on  the  balance  sheet  as  at  December  ®^®  c^mpai-ed  with  $654,-  Halifax  N  S _ The  annual  report 

keeping  in  view  the  bondholders’  in-  gjst,  1931  as  due  on  demand  from  JfcuVSnt^Ss^s  to  of  Uie  Nova  Scotia  Power  Commas^  I 

terests.  sale  of  Ihe  bonds,  became  payable  in  “*  current  assets  to  current  liabil-  g,:  „  onerated  bv  the  nrovinclal 

“The  committee  believes  that  the  June.  19.32,  In  view  of  general  finan-  22  to  1.  The  company  government  states  that  in  spite  of 

plan  herewith  submitted  guarantees  cial  conditions  at  that  time,  he  adds,  n®  indebtedness  or  bank  s,"  ’  /  exch  nae  costs  and 
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FINANCIAL  AGKNTtS 
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POWER  DELIVERY 
COSHNCREASED 

Level  However  Still  37  P.  C. 
Below  1925  N.  S.  Commis¬ 
sion  Reports 


values),  as  compared  with  $654,-  T* 

226  at  the  end  of  1931  and  the  ratio  r.  “  report 

of  current  assets  to  current  liablL  ^ 

lilies  exceeded  22  to  1.  The  company  by  the  provmcla 

has  no  funded  indebtedness  nr  m.nu  sovernnient,  states  that,  in  spite  of 


od  debt  accrued  and  not  paid  of  $2, 
961,350,  other  accrued  interest  and 
not  paid  of  $520,527  and  deprecia¬ 
tion  of  $839,807  for  the  year,  final 
results  showed  a  net  deficit  o^f  $4,- 
686,508.  Current  assets  amounted  to 
$8,469,403,  with  current  liabilities  ot 
$15,228,596,  leaving  a  deficit  in 
working  capital  of  $6,759,192. 

Mexican  Power  Earnings 
Dropped  During  January 


plan  herewith  submitted  guarantees  cial  conditions  at  that  time,  he  adds,  n®  indebtedness  or  bank  United  States  exkange  coX  and  - 

that  the  funds  required  will  be  pro-  directors  found  it  impossible  to  .  ....  ....  decreased  deliveries  oif  electrical  Toronto  Buro.u  Th.  FiiMnd.l  Tim... 

vided.  and  on  a  basis  that  it  con-  obtain  settlement  in  cash.  The  given  to  reliction  nf  Tv, rJL. energy,  the  average  cost  per  k.w.h  Toronto.  —  Gross  and  net  earnings 

‘’’“The  scheme  for Tc'orgliii zation.  a  $33^9^3  J.nd  Urn ’remainder  appears  ®u1>stantial  economies  ha’ve  Vheldy  um  wSS‘oT'd?iNn-  .Mexican  Light  &  Power  Company 

copy  of  which  accompanies  this  let-  on  the  balance  sheet  as  $1,974,906  in  effected.’’  was  74^  cents  as  Sar^  Tith  subsidiaries  are  shown  at  a 


Toronto  Buroau  The  Financial  Tlnac* 

Toronto.  —  Gross  and  net  earnings 


ter,  provides:  The  capital  necessary  respect  of  5>49c  notes  due  Au.giist ! 
(with  estimated  earniiigs  of  the  en-  ]gj_  iqo-  account  receiv-  ; 

terprise)  to  carry  the  project  to  ^jjic  from  Associated  Telephone  &  ' 
completion:  a  reasonable  rate  of  *u-  jcicgraph,  $531,736  bearing  interest 
terest  for  the  new  capital;  oppor-  The  notes  referred  to  were 

tunity  to  the  collateral  trust  bond-  Canadian  Underwriting  Co., 

holders  to  control  the  enterprise  by  j^id.,  which  was  incorporated  in  Brit- 
taking  up  the  new  capital  required  Columbia  for  that  purpoi^e  and 


NORTH  STAR  OIL 
PROFITS  DECLINED 


'“J  ^ and  subsidiaries  are  shown  at  a 
was  .742  cents  as  compared  with  ,  .  .  ,  .v  .  .  _ 

.689  cents  in  1931  but  a  reduction  of  lower  level  for  the  month  of  a*®* 

37  per  cent  since  19-’5  uary.  Gross  was  $818,868,  against 

The  report  stated  "that  net  reve-  $1,014,013  for  the  same  monto  of 

nue  was  $885,017  and  operating  ex-  a  decrease  of  $195,145.  Opcr- 

'F«nses  .$22-,383,  with  eight  systems  ating  and  depreciation  expenses  were 
in  operation  under  the  commission  $492,054,  against  $588,090,  leaving  net 
and  a  capital  investment,  exclusive  earnings  for  the  month  of  $326,814. 
of  work  now  underway,  of  $13,626,-  compared  with  $4-o.9«o.  In  view 


to  complete  the  development;  and  a  Y\‘dS  acquired  from  Associated  I  Net  of  $46,540  Compares  With  740  as  compared  with  a  capital  *iii-  of  exchange  conditions  the  Mexican 


firm  underwriting  by  responsible  xelephone  &  Telegraph  as.seis  to 
parties  that  the  capital  be  j^ail-  support  these  notes  which  are.  in  the  i 
able  if  the  collateral  trust  bondhoid-  opinion  of  the  directors  and  the  au- 1 


BECOME  A  REGULAR  READER 

It  rnntH  only  tliree  dollar,  a  year  tor  regular  weekly  dellyerr  *• 
r  <^iificUnn  fi  ldrcMn 

IHE  FLVANtlAL  ll.MRe  PrOMSIIING  CO.,  LIIIIITBO, 

851  Craig  .SL  Weat,  Montreal. 

Encloned  find  .  for  y .  ,  ^ 

for  which  aend  The  Financial  Tbiie.  for . . . . .  ..moatha 


SrBSflRIPTlON.9)  Itt  Canada,  83.00  a  year)  *1,78  for  elx  moatba  la 
Great  BrIIntn.  83  a  .»car  Cunariinn  Kiinda.  In  I  nltcd  Stnira  83  54) 
I)  .vcnri  83.00  for  »l«  inonlh».  ..i.nti 

Hake  all-  Cbetiana,  Draft,  and  Money  Wrdrr.  payable  (o  th. 


ers  are  unable  to  provide  it.  The 
cost  of  the  underwriting  and  its 
terms  are  under  present  conditions 
fair. 


$70,147  In  1931 — Working 
Capital  Maintained 


ditors,  sufficient  for  that  purpose. 

Surplus  totals  $452,783  compared 
with  $472,356  at  the  end  of  1931. 


vestment  of  $13,236,551  during  the  companies  have  decided  to  publish 
fiscal  year  of  1931.  monthly  earnings  from  now  on  In 

About  148,480,170  k.w.h  were  de-  Canadian  dollars  taken  at  average 
livered  being  a  decrease  of  2.11  per  *-*it®s  of  exchange. 


Winnip.*  Bur..u  Th.  Financial  Tim...  a.  uccrease  oi  per 

Winnipeg.  — North  Star  Oil  had  a  ^com  the  previous  year  whilst 


gross  revenue  of  $968,112  in  1932 


Ic.  ,  ,  ...  i,.  v  i,  Total  assets  are  $29,987,004  compar-  .  .  rrofit  on  the  v^ir’s  oner 


under  tlie  domestic  classification 
there  had  been  an  iricrease. 


Minnesota  and  Ontario  Had 

A  large  Net  Loss  In  1932 


Federated  Oil  Consumers  May 
Build  Calgary  Oil  Refinery 


Toronto  Bureau  The  Financial  Times. 

Toronto.-- A  report  of  the  receiv- 


Calgary. —  Organizers  oi  Federat¬ 
ed  Oil  Consume’-s,  Ltd.,  to  which  an 
Alberta  charter  has  been  granted, 
plan  to  erect  a  $75,000  oil  refinery 


Adeourte  funds  for  completion;  pro-  ‘  wages,  ijeneral  expenses,  taxes,  de-MV"nn€SOta  ana  Untario  Mad  - 

vision  for  certain  contingencies  that  B.  C.  Oilfields  Are  Not  preciation,  and  interest.  Tlie  net,  A  large  Net  Loss  In  1932  Calgary.—  Organizers  oi  Federnt- 

may  arise  in  carrying  to  completion:  |  Planning  To  Pay  A  Dividend;  b‘'“|  b®®'*  $J0;147  and  - -  ed  Oil  C’onsume-s,  Ltd.,  to  which  an 

settin"  aside  a  renewal  reserve  sub- 1  ^ _  IPiefeired  dividends  of  $4U,000  w'ere  Toronto  Bureau  The  Financial  Time*.  Alberta  charter  has  been  granted, 

seauent'to  1937  as  security  against  |  '  I  deducted  each  year.  The  company  Toronto.-- A  report  of  the  receiv-  plan  to  erect  a  $75,00u  oil  refinery 

nronertv  losses  due  to  unfore.seen !  Hritish  Contiolled  Ciiltields,  Lim-ialso  had  to  make  income  tax  ad-  er  of  Minnesota  and  Cntario  for  in  or  adjacent  to  Calgary,  accord- 

accidents-  provision  for  sinking  j  report  prcduction  lor  tlic  week ,  justments  in  1931  and  1932  exceed- 1  1932  shows  $2,247,221  of  gross  pro-  ing  to  the  staiement  of  Harold  J. 
funds  on ’both  fir.st  morf.gage  bond.s  '  ®**h®il  .March  25:  Venezuela.  41,49,  j  ing  $13,000  .-'nd  transferreii  an  |  fits,  but  11ie.se  were  more  than  off-  .Maloney,  provisional  chairman  of 

and  collateral  trust  bonds  beginning  ,  Triaidad,  2.,.3o,  barrels;  i  amount  of  $20.",000  to  reserve  for  j  set  by  selling,  receiver.^’  adniiuislra-  the  board  of  trustees.  The  capacity 

194‘'-  after  1939  earnings  availaide  '  t*'LU,  (it. 854  barrels.  I  doubtful  accounts.  The  accumulated  M  ion  and  general  expenses  of  -$2,- i  of  the  plant  would  be  250  barrels  a 

for  The  common  slock  ”  '  .statement  by  the  company  j  surplus  of  $283,.32:5  at  the  beginning  425,947,  leaving  au  oper.Miug  loss  ofidav  and  oil  would  be  secured  fi’oni 

Int..raw4  .  In.  I>rpserieil  i  reads:  -In  view  of  rumors  apiiear-.of  1932  dro'oped  to  $70,875  at  the  $178,726.  Other  income  of  $282,638  j  uidepeii.Ieni  operators  in  the  Tur- 

iniee.  IS  .  ■  •  '  sundry  new  spapers  a.s  to  tlie  end.  ,  left  net  nicoinc  l.oforc  charges  of  I  ner  Valley  field,  .Alberta,  and  front 

The  interests  of  tlie  pvesciil  ‘ol- ,  |,;,j  t-indy  dividend,  the!  Working  Cii|ii  al  was  fairl.v  well  !  $103, !>12.  (iffEetting  Ibis,  in  turn, ‘the  state  O:'  .Montana,  U.S..A.  The 

lateral  trust  liondliolder ;  are  <oii-  n.p  British  (  onti-olled  i  maintained  both  a.s  re.gards  amount’  was  $636,576  o'’  inieiest  and  an  ad- j  company,  which  has  been  incorpor- 

served  hy  Ihe  proposed  Ilian,  the  com-  iJniited.  wish  to  say  that  ;  end  ratio  of  current  as.setr.  lociir-  jiistmeni  for  iii'.cntorv  loss  of$:il3.-  ated  imder  tin-.  ('n-onp,-niivp  tSnriP- 


nicoine  l)Ofore  charges  of  I  ner  Valley 
(iffEetting  this,  in  turn, ‘the  state  o 


mitte.c  points  out. 


.  lulry  newspaptis  a.s  loine  enu.  ,  loft  net  nicoine  lioforc  charges  of !  ner  Valley  field,  .Alberta,  and  front 

j  Iia\ ment  of  an  early  dividend.  t.he.!  Working  ca|ii  al  was  fairl.v  well  !  $103, !>12.  OffEetting  Ibis,  in  turn, ‘the  state  O:'  .Montana,  U.S..A.  The 

*®''"  ,  director.^  of  H'O  British  ( 'onti-olled  i  niaintained  both  a.s  re.gards  amount’  was  $636.!576  o'’  inieresi  and  an  ad- j  company,  whicli  lias  lieon  incorpor- 

Limited.  wish  to  say  that  ;  end  ratio  of  current  as.setr.  lociir-  jiistmeni  for  iiivcntory  loss  of$:!l2j-  aled  iiiider  the  Co-operative  Socie- 


"For  illustration.'’  ilie  reimn  says,  *  tircly  unauthorized.” 


the  rumors  .arc  premature  and  en-'rent  liabilities.  'I'he  gross  amounts]  3Li,  leaving  a  dofioit  for  the  year  of  lies  Act,  plans  to  market  its  priHl- 


I  of  both  curren,  assets  and  current  $532,664.  Including  interest  on  fund- '  ucts  co-operatively. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  14,  1933. 


BOND  MARKET 
RECOVERS  FROM 
BUDGET  EFFECTS 

Prices  Have  Hardened  Moder¬ 
ately  During  the  Past 
Week 


Winnipeg  Mayor  Says  Calgary  I 

Will  Eventually  Pay  the  Piper  I 

Winnipeg  Bureau  The  Financial  Time,.  i 

A\'iniii|io?.  (  laimins  that  fhp  rc-  money.  I<  lia'.  not  yet  sot  awayi 
cent  action  of  the  city  of  Calgary  :  v.  ith  t^c  trick  it  tried  to  play.  For  I 
in  rcfu<ong  to  pay  the  exchange '  that  ina’.ier  Calsary  took  advaii- 
prciniiim  on  its  debentures  maliir-itage  of  the  very  thing  it  tried  to' 
tng  in  New  York  had  hurt  the  credit,  j  get  aw.y  from,  both  with  respect, 
not  only  of  that  city  but  of  .Majii-  to  city  of  Winnipeg  and  procince] 
toba  and  Winnipeg  as  well.  Mayor  i  of  .Manitoba  bonds.  There  is  loo 
U.  H.  Webb,  of  this  ctiy.  spcakin.g  in  ,  much  playing  with  the  old  text  that 


PRICE  BROTHERS 
COMITTEE  URGES 
DEPOSIT  OF  BONDS 

Now  Have  63  Per  Ccr.l.,  Bui! 
More  Desirable  For  Protec¬ 
tion  of  Bondholders  j 


B.C.  MORATORIUM 
BILL  IS  EXTENDED 
FOR  12  MONTHS 

Courl  Must  Approve  Delayed 
Payments  On  Mortgages — 
New  Provision  Made  i 


BANK  INTEREST  RATE  !{’®  Jpj?islature  here,  contendecl  that  I  the  word  is  as  good  as  the  bond."  PLACED  IN  BANKRUPTCY  CASE  MAY  BE  REOPENED 


Reduction  On  All  Deposits  Ex¬ 
pected  to  Start  Rise  in  AH 
Security  Prices — Looking  to 
Washington 


the  decision  would  co.'t  the  Alberta 
city  dearly  in  the  future. 


‘■nemembei he  concluded,  "that 
city  has  not  got  away  with  the; 


“The  action  of  Calgary."  he  said,  |  trick.  .A  good  long  price  will  have 
‘cost,  the  city  of  Winnipeg  and  the  i  to  be  paid  before  it  gels  through 


of  .Manitoba 


of'  with  what  it  lias  done." 


,Tlte  fir.'^i  mortgage  lioii'.iholder.s  of 
Price  r.iot  Iters,  now  mi  ba:ikruplc>  . 
are  in  receipt  of  a  Icitoi  froin  the 


Vamoiiypr  Biirrau  The  Financial  Time*. 
Vancouver.  —  Kxtension  for  one 
year  of  the  legislation  passed  last 
year  iiroviding  for  a  moratorium  on  j 


Turonte  Bureau  Tha  Financial  Timea.  CANADIAN  DREDGE  II  viii/  ui  Vtnnnun 

EARNED  $3.50  ON  |  REPORTS  A  BIG 
SHARE  OF  COMMON  |  LOSS  INCREASE 

meagre,  three  municipals  being  rcc-  _ _ _  _ 

orded  as  sold.  St.  Thomas,  County  of  Compares  With  $1.60  in  1931  Net  Deficit  of  $5,206,736  Up 

-taprov.™„,  i„_Wort.i„g  i  Fron.  $1,384,757  in 


FORD  OF  CANADA 
REPORTS  A  BIG 
LOSS  INCREASE 


I  bondholder. s  proicctuc  committee  i  mortgage  iiaymenls.  -where  the  court 

|urg,ng  further  deposits  with  (bat  '  ''t  jt 


Halifax  and  Woodstock.  The  first  _ 

named  was  for  about  $102,000  5%  13  — 'mprovement  in  Working 

and  10  years  and  was  sold  at  99,  a  Capital  Position. 

cost  basis  of  5.65%.  The  County  of  - 

Halifax  was  for  $15,000  5%  20  years  BANK  LOANS  REDUCED  INV 
and  sold  at  100.25  to  cost  4.98%.  The  - - - 

City  of  Woodstock  disposed  of  $67.-  Toronto  Bureau  The  Financial  Time!.  Wini 
:>S3  5%  15  instalment  bonds  at  96.053,  I'oronto.  —  Improvement  in  both  yjotQp 
to  cost  5.60%.  These  issues  were  earnings  ami  liquid  position  and  a  f,.| 
taken  up  promptly,  without  a  public  «ubs(anlial  reduction  in  bank  loans  g. 
offering.  fis  reported  by  Canadian. Dredge  and  (j, 

A  more  confident  feeling  towards  (Dock,  Ltd.,  for  the  year  ended  .Ian- 
the  bond  market  is  in  evidence.  Fn-  ;  uary  31.  1933.  -Net  available  for  j.j‘ 
vestors  appear  to  have  got  over  the  dividends  amounted  to  $3.50  a  share 
disturbing  influence  of  the  Dominion  of  stock  contrasted  with  $1.60  in  the  gj 
budget  provisions,  and  have  taken  a  preceding  period. 
more  constructive  view  of  the  future.  ^cf  profit  for  year,  before  depre- 
D..4.  eiation  and  taxe.s,  amounted  to  $513.- 

Bank  Interest  Rate.  increase  from  $267..S00.  I.ar-  '  i, 

The  announcement  is  expected  at  ger  amoiinis  were  set  aside  for  de-  I _ 


body.  It  i.s  indicated  that  the  sit¬ 
uation  is  rapidly  coming  to  a  head. 
Tliis  action  follows  tbc  placing  in 
bankruptcy  by  Duke- Price  Power, 
wliicb  i.s  one  of  its  chief  creditors. 

The  loiter  to  tlic  bondholders 
above  referred  to  rc.uls  in  p.irt  as 
follows; 

“To  holders  of  Price  Brothers  and 
Company.  Limited,  first  mortgage 


;  passed  l»y  tlie  legislature  at  its  rc- 
'  cent  session. 

I  It  was  explained  that  the  hill  ex- 
I  tends  the  provision  to  thiriy  davs! 
after  the  next  session  with  one  extra 
provision:  it  gave  a  .judge  autliorily 
to  reopen  a  case  after  an  extension 
bad  been  given  wlien  (lie  conditions 
might  be  changed.  'I'lie  mortgagor,  j 
for  instance,  miglii  receive  an  in- j 


I  SAFETY  OF  C.  A  l»  t  TA  L— C  F.B  TA 1  N  T  Y  OF  INCOME  i 

Carrying  Life 
Insurance 

Take  out  all  the  life  insurance  you  can 
possibly  carry.  Few  men,  as  the  years  pass, 
ever  feel  that  they  have  taken  out  too  much. 
Many  thousands — and  their  families — have  re¬ 
gretted  sadly  that  they  took  out  so  little. 

Talk  to  your  life  insurance  agent  about  pro¬ 
viding  an  income,  talk  to  us  about  safeguard¬ 
ing  it. 


1931 

INVENTORIES  REDUCED 


2ii-ycar  .sinking  fund  gold  bonds,  Pi* so  in  income  or  a  .iob  after  the 
Series  “A"  6  per  cent.,  due  1912,  who  *^^*<^**sion  had  been  granted,  and  be 


have  not  deposited  their  bonds; 
“Bankruptcy  proceedings 


able  to  pay  up.  it  was  explained. 
-Many  suggestions  have  been  offer- 


brought  against  Price  Brothers  and  subject,  including  a  mora- 

Comn.snv  Limited,  hv  the  Tinke.  toriiim  on  taxes  and  intcre.st  as  well 


i'„,.a  * '^’’Mtany,  Limited,  by  the  Duke-  ^^cium  on  taxes 
Net  los.s  of  the  ‘  o' ,  Price  Power  Company  as  an  unse-  as  on  mortgages, 
ny  uf  Canada.  Ctd..'  _ $  Tho  covernmn 


on  account  of  the  ^  government  made  an  estimate 


Crown  Trust  Company 


s  T  R  K  i;  I 


MOM  REA 


ot  stock  contrasted  with  $160  in  the  j  . - L  ,  ,  j  "an  conicrcnces  wnn  me  uanK  ere- 

preceding  period.  1?  sl'arehtddcrs  and  t'le^annual ,  Attorney-genera!  R.  H.  Pooley.  who 

Net  profit  for  year,  before  dopre-  "'®A,e”^1ian  1  ^i‘’3MUon^or  the  com-  property  sponsored  h'”- 

eiation  and  taxe.s.  amounted  to  $513.-  ,v,,?v  t  eon  sdroncl^^  pending  the  adoption  of  a  rcorgani-  Sixty  days  after  the  passage  of  the 

745.  an,  increase  from  .got;  I  .ar.  ?;af ion  plan.  legislation  la.sl  year.  Mr.  Pooley 


ending  the  adoption  of  a  rcorgani-  l^ixty  days  after  the  passage  of  the 
naiDk  ini«resi,  naie.  -45  __  jnprease  from  S-’fiT  i -.r  | """  zafion  plan.  legislation  last  year.  Mr.  Pooley 

The  announcement  is  expected  at  ger  amounis  were  set  aside  for  de- I  surplus  naturallj  has  been  j  response  to  the  committee's  "dded.  one  old-e.siablislird  firm'  in 

once  of  a  reduction  in  interest  on  prcciation  and  taxes,  and  the  amount  ,-''m  r!!-  th,.  Vni.r  •>'  ■  ffOuests  for  deposit  of  bonds  has  the  province  lost  $250,000  of  British 

deposits  in  all  financial  institutions  available  for  dividends  of  $333,008  0,0  'Lr-nr  inHin-  ^jp^  tn  amir-iT  I  confidence  in  (he  | '""'w.'  J  iat  w  a.s  called  back  to  Kng- 

in  Canada  and  this  is  expected  to  contrasts  with  $153,663.  Dividcnd.s  “1  indudinn  sales  to  ariiiiai  |  committee  of  the  holders  of  a  large  | 'and.  .Mr.  Pooley  wondered  what 

be  the  signal  for  a  gradual  rise  in  were  paid  amounting  to  $98,336,  and  tr ->01;  7  ’.;  ic  in  '  ma.iority  of  the  bonds.  Over  63  pen  would  happen  to  the  municipalities 

security  prices.  Bonds  and  mort-  the  balance  of  the  vear's  profit  added  $0,-Ub.7ub  is  in  1  bonds  have  been  de- , taxes  were  included.  He  believed 

gages  will  naturally  sell  higher,  be-  to  surplus,  increasing  the  amount  •"  includes  the  bonds  that  many  taxpa\cr.s  who  could  well 

cause  the  income  on  securities  of  all  carried  forward  from  $.>46,562  to  of  Vroo^O^OOO^to^the^^-'r^serve^'fo?^^^^  several  insurance  coin-  afford  to  pay  would  sock  protection 

types  will  tend  lower.  This  has  in-  $781  233.  p.UJU.UUU  to  tne  reserie  tor  in-  panics  and  other  large  institutions  from  the  moralornim. 

spired  a  more  friendly  interest  in  the  Net  working  capital  of  $741,920,  is  and^"pnnHntlencies^'''^*®'^  |  located  both  in  Canada  and  in  the  *  ~  - - “'*7'  ,  "  - 

market,  particularly  in  view  of  the  considerably  higher  than  the  $95,-  Tharreserve  now  stands  at  $4-L^I"'^u'^  's  apparent  to  five  Year  Reciprocity 

scarcity  of  new  issues.  722  at  the  end  of  previous  year.  by  the  com- -  Pact  With  U.  S.  Is 

Tt  is  logical  that  taxing  bodies  Current  assets  are  valued  at  *1104  -  :  .  _  „  ?  1  nndepo.sited  bonds  arc  for  the  most 


niu  ;  roqiiests  for  deposit  of  bonds  has  ton  province  lost  of  Lntisn 

lit  ;alcs  for  the  .year  were  ,a,- ,  confidence  in  the  i '"'"’ey  that  was  called  back  to  Kng- 

cars  including  sales  to  afiiUat*  holders  of  a  large  |  r*ooley  wondered  whai 

□mpanies.  ■  i  ma.iority  of  the  bonds.  Over  63  peri  would  happen  to  the  municipalities 

redaction  of  $C,-0b.7ub  is  ’"'ipent.  of  the  bonds  have  been  de- i "  taxes  were  included.  Ho  believed 


scarcity  of  new  issues. 


722  at  the  end  of  previous  year. 


Tt  is  logical  that  taxing  bodies  Current  assets  are  valued  at  $i:i04,-  ;rnVto  be  sufneient  to  provide  for  arc  or  the  most 

should  wait  as  long  as  possible  be-  286  against  current  liabilities  of  full  denreciaHon  in  mirket  value  of  i I"''*’!' 
lore  arranging  for  their  financial  re-  $362,920  a  ratio  of  better  than  3  to  f*’’*  market,  value  ot  age  holdings  about  $4,000  of  bonds  -  - 

quireraents.  on  the  grounds  that  they  1.  Bank  loans  have  been  reduced  tal°of**afflufted^“om31s  and  ^  holder),  and  the  committee  de-  tConiinucd  from  page  l.t 

1..A  ri..,.  «.r.meedb,.ds  Cl  ,,2,6:5  a.dc.sh  XZa'ijn,,',;:, 

It  will  be  some  time  yet  before  t..  L.*  _ _ _  account,  and  it  is  now  at  a  ‘‘The  situation  of  the  comnany  is  and  steel  nrodnet.s.  some  rlectriiMl 


Pact  With  U.  S.  Is 
Basis  of  Negotiations 


tConiinucd  from  jiagc  l.t 
tion.  there  is  a  wide  range  of  pro¬ 


in  the  near  future. 

ConTversion  Loan  Plans, 

it  will  be  some  time  yet  before 


Dominion  government ‘brings  out  R: provide  complete  coverage. !  pow ‘‘c“rvstal'iizing  "rapidlyrand  it  is  a'pplianccf 

conversion  loan,  and  many  im-  j  in,por,ant  that  further  bonds  be  de-  plies  are  t 


•omptly.  Chemicals,  toilet  goods,  certain  iron 

“The  situation  of  the  company  is  and  steel  products,  some  rlectric.il 
»w  crystallizing  rapidly,  and  it  is  appliances,  toys  and  some  office  sup- 


its  conversion  loan,  and  many  im-  _  tn  ..nmninfo  atnee  iviarcn  ..o,  me  com-  jn^po^jant  that  further  bonds  be  de-  plies  are  among  the  .aoods  suggostc  l. 

portant  developments  may  take  place  4_„p.„  whtoh  win  Voan  q  nr..-«ir.r,  P^ny  has  not  wiithdrawn  a  dollar :  ppgjtp^  with  the  committee  at  once.  As  Canada  is  in  no  way  intcrcsi- 
bcforc  then.  Nevertheless,  your  cor-  nnt.raHnn-  in  .L  nn  ’I®  Australian  subsidiary  al- ’  take  certain  action  which  od  officially  in  the  war  debts  quos- 

’  respondent  understands  that  pre-  gpngpn  P  s  e  oming  though  shipments  of  materials  have  'ojg  committee  may  find  necessary  tion.  Mr.  Bennett’s  discussions,  apart 

I iminary  preparations  are  under  way  “Rofomnna  wqo  >,  ax  x  continued.  For  some  months  alter  fp  protect  the  interest  of  the  bond-  from  the  proposed  tro.ily,  will  likely 

in  this  connection.  o4o*n  4  hate  exchange  transfers  were  ^  ^iplfjers  would  require  the  vote  of  a  touch  on  only  one  of  Ibe  great  world 

During  the  first  3*/i  months  of  the  ovncnditurA®  nn  fnni^i  V* ^  ^^''^‘hden,  and  later  when  the  regula- I  greater  percentage  of  the  bonds  than  questions — the  currency  problem. 


li:t  IIS  SKMVK  voi;  your  family 


-  DIM  DENI)  NOTICE  - 

TRUST  CERTIFICATES 

The  regular  cash  dividend  of  per  mcnlh 
was  vvaid  on  April  1st.  1933,  through 

The  Imperial  Trusts  Co.  of  Canada 

Balance  of  earnings  for  the  month  \va, 
transferred  to  the  Reserve  Account. 

Inquiries  invited. 

BONDED  CORPORATION  LIMITED 


1  iminary  preparations  arc  under  way  “pAforonn^  woe  i,  aa  ^  continued.  For  some  months  alter  fo  protect  the  interest  of  the  bond-  from  the  pmpo.^^ed  troafy,  will  liUcly 

in  this  connection..  exchange  transfers  were  ^  Ijolders  would  require  the  vote  of  .t  touch  on  only  one  of  the  grcai  world 

During  the  first  months  of  the  pvnonHUtifoc  *  i  ^  forbidden,  and  later  when  the  regula-  I  greater  percentage  of  the  bonds  than  questions — the  cunenev  prohlom  . 

i  iirrcnt  year  only  $20,855,722  Cana-  niLnf  LT.ho?  i.  x  relaxed  it  was  felt  that ,  the  committee  can  now  speak  for.  I  This  is  a  question  in  which  (  •anmia 

dian  issues  have  been  sold,  about  cimbio  tn’ nnxo  4  to  ”  wiser  to  leave  the  money  in'  "May  we  have  your  co-operation  |  Qpd  (pp  Fniicd  States,  in  .some  do- 

one-fiftb  of  those  sold  during  the  finanoino^  a  ,.o4^.-o.,oo Australia  until  the  exchange  situa- j  and  deposit  of  bonds  immediately  ?  i  gree.  share  a  common  po.sition.  The 
corresponding  period  a  year  ago  and  ...mi  alters  for  the  better.  “Please  give  this  matter  your  j  (.„rrcncy  of  tiotb  is  quoted  at  a  pre- 

about  one-twelfth  of  those  appear-  _ _ _  _ 5._  1  ,  D.  B.  Greig.  secretary  and  assist- 1  prompt  attention.”  '  mium  in  all  Fiiropean  countries,  the 


2()1  Si ;  James  St 
MONTREAL 


83  Riclimoiid  St.,  W 
TORONTO 


105  Mountain  II 
QUEBEC 


corresponding  period  a  year  ago  and 
.•iboiit  one-twelfth  of  those  appear¬ 


ance  sheet  will  now  indicate  that 


the  same  period  two  years  not  be  ant  treasurer,  pointed  out  that  the 


ago. 

The  conviction  is  growing  among 
influential  people  here  that  events 
arc  in  the  making  in  Washington  aad 
will  be  in  the  making  within  the  next 
three  months  that  will  in  definite  de- 
,grce  restore  confidence  of  the  buyer, 
both  of  commodities  and  securities. 


Canadian  Bond  Sales 


GREY  AND  BRUCE 
TRUST  OFFICIALS 


reserves  set  aside  for  exchange  pur¬ 
poses  are  by  no  means  lost. 

The  final  balance  in  surplus  ac¬ 
count  is  $18,557,525.  Sales  .and  other' 
income  are  reported  as  $17,168,769. 

There  is  no  change  from  the  pre¬ 
vious  year  in  the  amount  of  capital 


Id  deposit  of  bonds  immediately  ?  |  gree.  share  a  common  po.sition.  'I'he  ,  di\ idonds  in  excess  of  .$500,000.  o  '  *’®  consuiT’maicc'  unle.s.s^  the  pur- 

“Please  give  this  matter  your  |  (.(irrppcy  of  tmtli  is  ((uolcti  at  a  pre-  22>/2  cents  a  share  on  the  out-  '  cliaser  c.in  i  ay  at  least  .lO  per  cciii. 

•ompt  attention.”  '  mium  in  all  Fiiropean  countries,  the  This  addition  to  net  cash.  .\s  few  farmers  have  ready 

-  -  ;l^  .S.  dollar  being  t>e  only  eurrency  warnings  would  considerably  more  i  money  these  days  the  new  trade 

>4  A  AAA  AAA  f  AAM  selling  at  a  premium  over  the  Cana-|than  offset  the  increased  tax’ burden  |  harriers  will  be  formidable. 

1 1 II  lllIU  UUU  LUnn  rf'i’n  dollar.  of  the  company  for  the  current  year,  V' 

'IVjWVjVVV  WVtatv  Mr.  Roosevelts  Policy.  That  Noranda  can  afford  to  reduce  I  VlCCroy  Manufactunng  Co. 


$10,000,000  LOAN 
FOR  B.  COLUMBIA 


dian  dollar.  I  of  (i,p  company  for  the  current  year. 

Mr.  Roosevelt's  Policy.  That  Noranda  can  afford  to  reduce 

or  course,  the  policy  of  the  Fnited  1  j,j.  depreciation  charges  is  plainly 
States  on  this  question  will  be  Hie  I  indicated  bv  the  balance  sheet  of  the 


deciding  factor  in  the  World  Gun- !  company  for  the  vear  1932  which  1 
fcrcnce.  Canada  being  too  small  a  |  showed  depreciation  re.servcs  of  $6,- j 


I  Appointment  of  General  Man- 

_ _ _ _  ager  and  Secretary-Treas-  I 

I  I  Announced  value.  - - -  ^  ,  nett  in  .advance  regarding  any  cur- 

'  _ _ _  A  great  reduction  in  inventories  Vancouver  Bureau  The  Financial  Times.  ;  yppcy  proposal  whtrh  the  Fnitcd 

An  analysis  of  Canadian  bond  sales  Tttronto  Buraau  Tha  Floandal  Tii^aa  shown,  the  total  standing  at  $1,-  Vancoi'vcr.--Although  the  Brinsh  forward  at  the  Lon- 

tip  to  April  lOlh,  1933,  compiled  by  Toronto.— -  Announcement  is  made  521.435,  a  decrease  of  $916,244.  Ad-  Columbia  R®''®'’"';®®"^  I’®''''®'''"’- ,  don  conference. 

.\  F.  Ames  &  Co.  Ltd.,  shows  total  by  the  Grey  and  Bruce  Trust  and  ‘'’1'®“®  ®n  P'an'  account  during  the  another  $10,000,000.  this  docs  not  rc-  Another  question  which,  unless  in¬ 
to  date  of  20.855.722  as  compared  Savings  Company,  ot  Owen  Sound  J®®®  '^®‘'®  1644,125.  I  present  a  new  loan  except  for  un-  (prvening  events  clear  it  up.  will  be 

with  $115,230,720  for  the  same  ner-  of  the  annointment  of  O.  F..  Manninir  _ - t  employment  relief.  Hon.  . I.  w.. tones,  f,pf„.een  Premier  Benneti 


stock  outstanding,  the  total  being '  Mqj  New  Borrowing,  Finance  nation  to  assume  anything  approach-  f.g;  ^,5  against  fixed  assets  of '  C®  ■  '''Poi'f''  f®!"  the  year 

1.588,960  shares  of  class  "A”  non-'  M;«:.t4.v  lones  Sav* _ To  commanding  position.  Un-  l5q|’7n  .(t|‘  'fbis  means  that  proper- '  I"'®'''®  before  bond  interest  a 

voting  stock  and  70,000  shares  of  IVUniSier  jones  !  questionably,  however.  .Mr.  Boose-  ,v’ p|y„(  p,,.  1, as  been  written  down  Prcuation.  amounting  to  $48..-. 

class  “B”  voting  stock,  'both  of  no  Meet  Dencits  1  velt  will  wish  to  sound  out  Mr.  Ben- 1  by  almost  75''7  since  the  inception  "'0'’c  than  2>2  times  bond  in 


- - —  I  nett  in  .advance  regarding  any  ctir- 

Vancouver  Bureau  The  Financial  Times.  j.pppj.  propos.al  whirh  the  I'nitcd 
5'ancoi'vcr. — Although  the  British  j-|y,pj;  y,,,y  p„t  fo|•^^■arll  at  the  Lon- 
Columbia  government  is  borrowing  conference. 


I  of  the  company. 


with  $115,230,720  for  the  same  per-  of  the  appointment  of  0-  E.  Manning,!  „  - - - - 

lod  of  1932,  and  $246,691,088  for  the  of  Toronto,  as  general  manager,  and  Rosemount  Apartments  Ltd., 
same  period  of  1931.  M.  W.  Telford  as  secretary-treasurer.  Issues  Favorable  Rep 

I'hese  are  classified  as  follows:  —  Mr.  Manning  assumed  his  duties  last  _ 

Government.  $19,250,000  and  Munici-  Monday,  Toronto  Buro.u  Tho  Finonci.i  Tim.i 


l>al  $1,605,722. 


Due  to  the  steady  increase  in  the  | 


The  entire  total  of  these  bonds  business  of  the  company  since  the  [  able  showing  is  m 


Issues  Favorable  Report 

Toronto  Bureau  Tho  Financial  Tlmaa. 

Toronto. — A  comparatively  favor- 


minister  of  finance,  informed  the  .,pfj  j{ooseve!i  is  the  ratificatinn 
the  legislature.  '  nf  the  .=;t.  Igiwrenee  Waterway 

The  bill  will  lake  care  of  the  or-  (ppyty  The  President  i.s  pusliiug 
dinary  deficits  of  $5,200,000  in  the  (iipougb  t 

fiscal  year  ending  March  31.  1932. rieterminod  t 


Hope  Rekindled 

On  Prairies  By 

Sprinsf  Breezes 

(( Oniiniied  froni  lutge  l.t 


nrip  in  thn  , ‘■’"d  $1,800,000  for  Unemployment  ( f,p,.p  ti,p  rurrent  session,  rircord- 

nf  relief  in  that  period.  Tho  remaining ;  („  .advices  renebing  here  from 


were  sold  in  Canada’.  amalgamation  of  the  two  older  com-  annual  report  of  Rosemount  Apart- 1®'®‘  u  '  x  .'.''x  V  «  ":ing  to  .advices  reneumg  nere  iroii  . 

The  following  is  a  comparison  of  panics,  the  Grey  and  Bruce  Loan  ments.  Limited,  for  the  vear  ended  x j”nrr«pnt '  "  ants  " 

sales  by  months  during  the  past  and  Savings  Co.  and  the  Owen  Sound  Decembe'-  31st.  1932,  an  view  of  con-  dining  the  present  started  on  the  protect  this  siimmci  . 

ibrcc  years:—  Loan  and  Savings  Co.,  a  few  years  ditions  that  prevailed  during  thc^''®''-  .  ,  ,  "s  an  unemployment  relief  me;  sut e.  on  >  sp.i 

'V  'V*  ^so.  and  the  acquisition  of  trust  year.  Total  rental  revenue  amount- '  ''■.‘'c"’  V"C";x.’^.  ^ 


oni  n’.vinp, 

coiiihi 

The 

piolilc'.ii  siiircoh 

exists 

on  most 

lionif.s:''a!!s. 

.III  '  : 

1  libera 

i  ineasnro 

of  I Kilcclio: 

1  IlilS 

liccn 

.2:1  \  on  as 

fcgarils  inof 

Igacc 

indcbicrlncs.-  and 

he  :  Earns  Interest  2^2  Times 

eh  I  Toronto  Bureau  Th^  Financial  Time*. 

(j .  :  Toronto.-  Vi  -cro>  .Manufacturing 
of  I  Co..  Ltd  .  reports  for  Ibe  year  1932 
>r- '  P''®' it®-  before  bond  interest  andde- 
vn  preciatioii.  amounting  to  $4S..599,  oi 
on  more  than  2*2  times  bond  inlcrcsi 
requirements. 

The  company  ha.s  continued  i" 
sell  .1  larger  volume  iu  units  of 
liroducl.s  Ilian  in  1929.  which  wa.- 
the  peak  pei'ior'  in  the  v:ilur  o’’ 
__  sales.  The  decline  in  dollar  sale? 
volume  of  around  9''T  in  1932  as 
com|>a  ed  with  the  previoii.s  twche 
months  is  .slightly  less  than  the  rie- 
®‘'  clipc  in  sales  price.  In  oiliei 
wor.ls.  ilie  incrca.se  in  the  \olunic 
''®  of  p.oduciion  helped  materiall.''  to 
off.sel  the  decrease  in  sales  pr.ce“. 


sales 

by  months 

during 

the  past 

Ibrcc 

years: — 
1931 

1932 

19  33 

$ 

$ 

$ 

1 H  11 . 

l.'0, 349.621 

46.162,086 

20.203,610 

1  cb 

26,909,955 

21.270,069 

209.000 

Mar. 

43,302,612 

35,724,1  77 

360,728 

.April 

56,128,900 

12,074.388 

»82.384 

1  lls. 

246,691,088 

1  15,230,720 

20.855,722 

Loan  and  Savings  Co.,  a  few  years  ditions  that  prevailed  during  the 
I  ago,  and  the  acquisition  of  trust  |  year.  Total  rental  revenue  amount-; 
j  company  powers,  the  company  found  cd  to  $32,843,  which  was  snifficient 
I  it  necessary  to  secure  the  services  I  to  take  care  of  operating  expenses 


;(  company  of  $1J^.575;  administrative  expenses 
has  had  in-  of  $2,847.  and  other  charges,  in- 


$3,000,000  will  be  devoted  to  unem- j -Washington.  He  wants  to  Iiave  work  tax  .arrears.  Needed  commodities 
ployment  relief  during  tlie  present  started  on  the  project  this  summer  liavc  of  nccc.ssity.  been  iiurcliascil 

year.  4'is  an  iinoinployment  relief  meapiiro.  only  sparin;;ly  v/itli  llie  losnll  th.il 

One  half  the  money  coveted  liy  y,,  these  circumstances,  be  will  de- j  a  vast  i  i.irkei  will  open  up  on  tlie 

the  loan  bill  has  already  been  sj,-a  to  know  from  Canada  bow  soon  prairies  one  con+i:'4ions  show  signs 

spent.  No  further  borrowings  will  (he  trcaly  can  be  r.atified  at  (liiaw  ijor  rciuiiting  to  normal, 
he  made  this  year  except  for  iincm- i  in  nrdci  lhal  w  ork  m:i>  be  com-  In  ic'"  '<[  the  debt  Icgi.slaiion 
plovmcnt  juirposes.  nicnccd  i  passed  during  Ilic  last  wintci  in 


.i\vi:i,i,i;  $v\Ti,R  ri,\M  roR 
'I’OROvro. 

■|■oronlo.— ’I’lic  Toronto  Inilu.-lral 
Commission  announces  ihai  I'ai- 
glisli  A-  (  (impany.  of  Monireal.  man 
ufaciiirers  nf  sodium  liy im-clilorue. 


[  tin*  dciu  legislation  used  !or  blt‘;;ching  purpose.' 


j  experience  of  seventeen  years,  .and  mortgage  bonds. 


Foothills  Oil  Reports  A 


I  for  the  last  six  years  has  been  'n- |  and  leave  net 
I  spcctor  of  the  Sterling  Trust  Co.,  fore  providir 


ive  net  profit  of  $1,044,  be 
providing  for  depreciation 


Toronto.  His  familiarity  with  farm- 1  This,  added  to  previous  surplus  of 
ers  ’problems  will  serve  him  well  in  ;  $3,424,  lca\cs  $4,468  in  .surplus  ac-i, 


Small  Loss  In  Past  Year|h'®  ®®"'  "ppointment.  .Mr.  Telford  |  count.' 


* _  I  continues  his  old  connection  with.  The  ba 

-  ..  -PL  company,  in  the  capacity  he  has!  liabilities' 

Toronto  Bur..u  Th.  F.n.nei.l  Tin,.,.  held  for  ten  years.  'u^ets  oA 

1  oronlo.  Foothills  Oil  and  Gas  Both  the  companies  that  were  ty  is  mtir 
1,0.,  Lid.,  subsiciary  of  Imperial  Oil, .  consolid.atcd  seven  years  ago  had  (he  p,Ts'( 
reports  ,i  loss  of  $12,333  for  the  |  their  beginning  in  1887  .and  the  Grey!  $905  wa.s 
year  Decer.bcr  31  last.  This  com- I  and  Bruce  Trust  and  S.ivincB  Com.  '  i,-....  „p  » 


Old  connocnon  withi  riio  bitluiK'o  shoot  shows  current 
in  the  capacity  he  has  liabilities  of  .$16,919  against  current 
■ears.  assets  of  $1,690.  The  poincipai  liabili-l 

companies  that  were  j  ty  is  mtinicip;il  taxes  of  $14,737.  Ini 
seven  years  ago  had  ,  (he  past  year  interest  on  taxes  ofi 


•  „  1  ployment  luirposes. 

'"T:  Hon.  T.  D.  Pattullo.  leader  of  Ibe 

Opposition,  declared  that  Ilic  gov- 
eminent  was  having-  Iroutlc  iMs- 
posing  af  its  bonds  and  lhal  the 
provinve’.s  credit  had  suffered.  There 
®  j  was  noihin.g  to  (irevcnt  the  bank 
*®*i  taking  all  Ibe  money  for  pasi  defi- 
'  cits,  be  said. 


Copper  Clc’sure 

Gold  V5*Iuatinn 

Noranda  Helps 


i>assed  during  tlie  last  winter  in  leased  5,00"  square  foci  ol’  i'loor 
Saskalcbew  an  and  .Mbcrta  insiai-  space,  in  Toronto  foi  the  rroduc- 
mcni  Ilian  Iciyii'g  will  iic  seriously  (|q;|  „f  (Pcir  product,  commencing 


■  V1W1I.O  .1  loi  I  tneir  neginnmg  in  4887  .and  the  Grey  !  $905  was  raid  There  u  atc^  o 

year  Deeei  .bcr  31  last.  This  com-  and  Bruce  Trust  and  S.ivings  Com- '  loan  of  ■’I  ’Oll  duo  to  (he  Cu-irdian 

pares  with  a  loss  of  $.100,942  in  p.^py  has  a  paid-in-capital  of  $544.- ,  Trust  Co  Gu.irdian 

'^31.  700,  and  savings  deposits  and  guar-  | - — - 


ACADIA  SUGAR  CO. 
EARNINGS  HIGHER 


irimiin'ied  from  (lage  l.i  kept 

amount  i"  on'>  sligldiy  more  than!  from 
Sl.ouune",  indicalin';  an  addition  to  \alu» 
net  cat  t'.itia.s  a\ailal>le  for  taxes  and  i.s  ex; 


eurlied  III  tlie  future.  In  the  i.ilter  May  1st  Soditin  h\ (loelilorilc.  eom- 
|iro\  iiie".  for  examrle.  an  imple-  pumly  kno  >  n  :i  javclle  water,  ha.s 
ment  dealer  may  ro-i>ossess  liis  in.pp  (ij.siribitlcd  throughout  Fa.5t- 
mai'liine,  if  liio  (laymcnl.s  are  not  p|.,|  canadii  for  nian>  yetits  and  rc- 
kept  up.  im'  i;e  will  be  prevented  eently  the  market  has  been  extencl- 
••  under  a  envenant  it  ilie  (p  include  Ontario  and  the  wcfi 
ion  Hum  $10".  I  he  resiiil  •phe  Toronto  |>lant  i.s  being  estab- 
t  to  I'e  tliat  sale,  will  not  lished  to  serve  the  newer  market 


le  i.s  mon-  Hum  $10".  The  result 
xiie'  loit  to  be  that  sale,  will  not 


Total  ineerde  amounted  to  $99,-|anteed  investment  receipt  of  $1,-i.sho'w  that  the  individual  who  invest-'  Fxpansion  in  earnings  and  liquid 
7  a,gainst  $111,470  the  previous '  112.OOO.  estates  amrfunting  to  $506,- '  ed  $100  in  either  of  the  original  P®®‘*ion  is  simw  n  in  the  1932  nimiuil 


197  a.gainst  $111,470  the  previous '  112. 000.  estates  : 
year.  Disbursements  and  appropria-  OOO.  .Among  as; 
rions  totalled  $111,530  compared  ooO  government 
with  $212,412  ic  1931.  Operating  and  $100,000  in  other 
other  expenses  were  $20,951,  dcplo-  _________ 

tion  528.822  and  reserve  for  doubt-  __ 
fill  accounts  $40,015.  |  ’ §  x 

Total  assets  amounted  to  1.715.-!  M. 

121.  Debit  balance  carried  forward; 
w  as  $79,964  against  $67,630  iu  1931.  I 


Investment  Trusts. 

Supplied  by  .lenks.  Gwvnnp  &  Co. 

Kid 

Composite  Shares  .  .  li’  .j 

•\mrr.  F'”oundep?5  Com .  ^4 

•Rrit.  Typo  In’  40 

Can.  1h’ estn’pnt  Fund  .  2  7.'> 

Gan.  Gold  Fund  .  -4  G.'> 

‘Fed.  Cao  Trust  .  3» 

Fund.  Trust  Shares  ’  .... 

Do.,‘'ir’  .  2  ,» 

•Inauransharc.^  2G 

•Mat.  Fond  Sihare  ,  . . . »  22' t 

•United  f’omjT-tin  Trust  fl'g 

•U.S.  Elec  I  ikdil  Tow.  ‘  A’*..  .  1 1 

no..‘TG’  ...  2', 

Do  ,  \  ■•!?”  . 

Nation  Wide  Sec.  •R” .  2  * 

Do.,  N'otiiu;  . 

Fixed  Trn'.fv 

('an.-.Amortca  Tru.«it  .  2'? 

Gan.  Inter  Trust  . 

•First  ru«t(HliHM  . .  2  ."-a 

•Second  C'u.slrHiir.M  . .  2  20 

•Die.  Tru.«t  •  A  *  .  h’i 

•  Do..  R" .  \!>^ 

•  Do.  C-  .  2 

•  Do..  !)'•  . 

Kirat  .All  Canadian  I  niiM.  .  .  ♦»  !♦.% 

•InvcsU'rr.  Trustee  Shares . 4  80 

•Ind.  Tru^t  161 

Groupeii  I  ncorno  Shares . 3  20 

•ItOW  rrit'cd  .  2  72 

*N.Y.  Rank 'Prust  .....  2'.. 

•United  i  i'c  J  .  P  s 

•United  Inpurance 'rru'^’t  .  P4 

•Unite  I  N  \  .  T  ank  Trust  .  .  a 
"United  (lil  Trust  3 

DlstrU  ii'oP^*  Croup  Ine. 

North  An  or.  Trust  Shares  New  I  86 
Do..  Ol  ]  .  I  40 

Cumuluti  e  'I'ru^it  Shares  2  ‘JO 

Afiicr.  DeiMi  l*«»r  C'*rp. 

New  Corporate  Trust  Sh.  Actum  I  76 

Do.,  I  nstHb  I  76 

Five  Year  I'i'ed  ’rriiFt  Shares  2  8H 

Old  Corpoi ate  Trust  Shares. .  .  1.75 

*U.S.  Funds. 


000.  .Among  assets  are  over  $40",- '  companic.s  have  received  in  dividends  | ’’"I’®’’^  ®f  •'c:"li"  Siigur  itefiniug 
000  government  bonds  and  over  I  alone  covering  a  period  of  46  years  C  ompany  I, td.  .\ct  earning.^  at  $715,- 

$100,000  in  other  bonds.  Records  |  an  amount  in  excess  of  $275.00.  973  compare  witli  11:631.394  for  I9:>1. 

_ _ _  and  $466,9:11  for  1930.  After  provi- 

Af  W  \  tcrest.  there  is  shown  a  net  profit  uf 

1  TCftCl  Of  M^t)d\LS  in  $276,604.  against  $184,324  a  year  ago. 

_ _ _  -  Payments  on  preferred  dividend  :ii- 

^  fount  includiirr  payments  towards 
Toronto  Bureau  Tho  Financial  Tim,*.  reduction  of  arrears,  totalled  $131.- 

Toronto. — Observers  in  the  United  already  had  the  oil  industry  under  ^997.  leaving  the  substantial  balance 

States  arc  calling  attention  lo  the  preliminary  consideration.  Afior  I  of  $141.6":  to  be  added  to  siirplu.a, 

i  definite  trend  towards  socialism  in  ri®"’®s'ic  P';ol>lems  have  ■  which  now  .stands  at  $391.2.87 

!  ^  ^  .........  .  been  attacked,  tho  Washmj^ton  Gov-.  Current  assrts  slaiul  at 

I  one  of  the  most  individualistic  of  epjimpnt  will  turn  its  attention  lo  in-  oxceedin-';:  liabiliiirs  in  a  ratio  of 


SOMETHING  DOING 
EVERY  DAY  I 

Miy  Attractions  .  .  . 


It  is  pointed  out  that  tcrnational 


will]  which  ".12  ID  1.  ami  leaving  working 


the  movement  has  not  come  accord-  most  .American  industries  arc  tied  '  jial  at  $1.22:.-53!.  agaiusi  $1,221. .5.5" 

ing  to  certain  preconceived  economic  up  vitally,  as  these  concci-n  not  only  I  a  year  ago  On  the  balance  sheet 

ilieorics.  but  has  been  occasioned  i»y  war  debts,  tuil  tariff  barriers  and  in- I  ca.sli  slands  ai  *125,381.  a.gain.'t 
urgent  necessity.  Tho  nation  found  ternafional  cxetiange.  W  rapped  up  .*9,7,187  at  the  end  of  1931.  Ae- 

itsclf  in  a  chaotic  condition  as  a  re-  in  both  the  domestic  and  inixirna-  :  counts  receivable  are  higlicr  at 

suit  of  individualistic  practices,  as  tional  problems  is  that  of  inflation  $743,646,  wliile  inventories  at  $893.- 

a  result  of  which  the  wcaltli  of  the  j  in  one  form  or  another,  a-id  there  is  .  .397  are  substantially  below  tlic  SF- 

people  at  large  became  involved,  this  j  every  indication  that  the  form  it  293.2.53  reported  a  ,vcar  ago,  fnvest- 

wcalth  having  been  reduced  to  a  will  take  is  debasement  of  the  goM  mems  arc  cai’rici  at  $616,373.  .at  cos', 

leiel  at  w  hich  it  is  exceeded  by  the  dollar,  and  possibly  its  equivalent , in  j  against  $281,532.  Total  assets  at  $7.-^ 

nation's  debts.  The  new  W  ashing-  other  national  financial  structures.  |  3.154  n-’5  ronipare  with  $7  562  301 

ton  Government  is  taking  the  vari-  The  old  order  of  lais.scz  faire  Ins:  ^nioa-  liabilities  reduetions  are 
ous  phases  of  national  enterprise  one  broken  down.  In  its  place  is  '  gi,„\vn”  in  '.accouni'.s  payable  and  im 

by  one  and  is  “regimenting”  them .  i  emerging  w  ith  astonishing  r<a|)idiiy  i  ind'chiedncss. 

They  are  being  brought  more  direct- |  political  force  in  private  business.  ' 

ly  under  Federal  supervision  and  10  I  Observers  here  view  Canadians  and  1 1  '  '  'I 


by  one  and  is  “regimenting”  them .  i  emerging  with  astonishing  raiiidiiy  1  ind'chic 

They  are  being  brought  more  direct-  political  force  in  private  business.  ' 
ly  under  Federal  supervision  and  to  Observers  here  view  Canadians  and  ,  — 

some  considerable  extent  under  Fed-  the  Dominion  Government  as  spec-  I  S  S  II 

cral  control.  tators  in  the  main  in  the  drama  that 

The  first  phase  ntiatked  was  is  going  forward  lo  the  south.  Tt  is  |  ■■  "  — 

banking  and  affiliated  institution.s.  |  pointed  out  that  Canada’s  financial  '  .March  29 
Control  there  amounis  almost  to  die- !  structure  did  not  crumple  up.  It  !  Out,,  $94, 389. 58 
tatorsliin.  Similar  organization  of  j  has  stood  the  crucial  test  of  the  past  21,  5%,  10  im 


I  s s u c s  S old 


City  of  St.  Thomas. 
5%.  15  ins.:  $6,738.- 
:  Imperial  Rank  of 


3ti  the  agricultural  industry  is  now  three  and  a  half  years  and  remains  Canada  at  99.  cost  basis  5.65';f. 

well  forward,  under  which  the  en- |  secure.  Thsis  socialistic  schemes  April  1.  —  Co.  of  Halifax.  .s.. 

15  lire  mortgage  system  will  be  chang- 1  for  this  country  remain  theories.  $15,000.00.  5%,  20  years;  Bank  of 


cost  basis 


cd.  Already  the  government  is  |  F'orce  of  necessity  has  not  brought  I  Nova  Scotia  at  100.25,  cost  basis 

j  w  orking  on  the  problem  of  control  them  into  focus.  AVhat  ultimate  ef- 1  4.98%. 

of  stock  exchanges,  in  face  of  oppo-  |  feet  the  strong  trend  towards  social-  April  3,  —  (  ity  of  Woodstock.  One. 
sition  to  the  strongly  socialistic  as- !  ism  in  tho  United  States  will  have  $67,383.52.  uV:.  io  ins.;  .Matthews  & 

pccts  of  the  plan.  Next  in  line  are  j  on  Canadian  policies  in  the  future.  Co.  and  Cole.s  Bros,  at  96.053,  cost 

the  railroads.  The  government  has  time  alone  will  tell.  I  basis  5.60%. 


(  ity  of  WoodstiK-k.  Ont.. 


may  never  be 
so  cheap  again  ! 

No  matter  how  .small  your  budget  is  this  year,  5 

Europe  beckons  with  a  favourable  exchange  , 

that  means  more  for  your  dollar  ...  it  may  he 
vears  before  you  can  again  sec  so  much  ol  ^ 

Europe  for  so  little  money.  t 

And — all  Europe  has  planned  a  rouml  ot  joyou.s  ’ 

good  times,  fairs,  exhibitions,  fetes,  racing  ' 

meets  and  championship  sports  events  for 
vour  entertainment.  You  can  even  live  in 
England  comfortably  for  as  little  as  $.50  a 

month  at  tlie  present  rate  of  exchange. 

^  WfSTMINSTER 

Sail  from  Montreal  or  Quebec  by  a  Great  abbey 

White  “Empress,"  Regal  "Duchess”  or  popu¬ 
lar  “Mont  '  ship — Fleet  leader.  Empress  of 
Britain — fast  crossings — frequent  sailings. 
jisi  About  AU-E.xpeuse  Tours 

.Apply  to  Local  .Igcnt.  Wiiidsoi'  .Slaiion 
Steain.sliip  Office,  or  D.  R.  Kciiniil.v.  2"1  SI. 

■lames  St.  AVcsl.  PLaicaii  2211. 

CANADIAN  PACIFIC 


Roviil  Aosidem>  Art  Kxhibitioo,  Londw* 

(  h-li^  Flowt'r  Show.  I»ndon — CioU:  Open 
(  liainpionihjp, St  Andrew*  I^dte»’CVen,  Glen- 
eagjes  opening  of  Roy’i!  N*v*I,  MiliUn'  tnd 
Air  Force  Tournament,  London  (OliTBpiaV”* 
Rowing  U'Eighii'*  Week,  Oxford. 

FRANCE'-Spring  iivle  thowt  in  Farii— All 
winter  thowt  still  running — Racing  at  Vine- 
cures. 

GERMANY  — Rrshmi  CentenntsI  FetiiTnl 
opens  at  tireourg — Annual  AgrjcuUuml  Exhi- 
bfiton  at  Berlin —'Kaiser  Wilhetm  Society  for 
AdvancetDent  ofsdencein  Berlin.— Wngner  Year 
Coocerls. 

IT.ALY— Holy  Vear  CelebmUona— Interna  tional 
Exhibition  of  Modern  Arta  at  Milan — F#te  rf 
"Galoio"  at  Florence —Vienna  PhilhnrraonI'' 
Orchestra  arthe  Auguateo,  Rome — Ro\ nl Grand 
I*rix  .Auto  Race#  in  Rome. 

f  iXECHOSI.OVAKIA  —  NapoleoBir  Congreet 
St  Prague  -  International  Students’  T.awQ  Ten- 
11  s  Tournament  at  Prague 

.SWEDEN— Ibth  Swedish  Fair  at  Goihenbarg. 


ID'S 


A  T  E  S 
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THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  14,  1933. 


INT.  PETROLEUM 
1932  PRODUCTION 
SHOWED  A  DECLINE 

Output  of  24  Million  Barrels 
Compared  With  Over  26  In 
1931 

WORK  AT  MINIMUM 


I  Clifford  A.  .lones.  former  genera!  Ribbon  Company,  both  of  which  he 
!  manager  of  Selberling  Rubber  Com-  founded  in  conjunction  with  his  cou- 
pany  of  Canada,  who  lias  lieen  ap-  sin,  George  F.  Galt.  He  served  also 
pointed  vice-president  of  the  Viceroy  on  the  directorates  of  many  other 
Manufacturing  Company  Ltd..  West  i  Canadian  corporations. 

Toronto,  is  one  of  tlie  best  known  !  John  Galt  was  born  in  Montreal, 
I  executives  in  the  ruliber  industry,  son  of  the  late  Sir  Alexander  T.  Gall, 
life  was  president  of  the  Rubber  !  G.C.M.G. , -one  of  the  founders  of  Con- 
.\ssociation  of  Canada  for  the  11131- I  federation  and  a  grandson  of  John 


.  p  J  A  a  A  Prior  to  coming  lu  v  an-  iiiaii.  me  auinor.  aiier  wnom  uaii, 

operating  costs  ixeaucea  ana  assistant  general  sales  j  Ontario,  was  named.  He  was  educat- 

Company  In  Position  to  Store  manager  of  the  Seiberling  Rubber  led  at  .Montreal  high  school  and  Dr. 


the  author,  after  whom  Galt, 


PACIFIC  COAST 
TERMINALS  HAD 
mm  PROFITS 

Net  Operating  Profit  In  Three 
Years  Has  Increased  From 
$1,691  to  $49,849 

SERVED  306  VESSELS 

Vancouver  Bureau  Thr  hinancial  Time* 
Vancouver — .An  increased  orerat- 


Crude  Until  Oil  Situation  Im-  Company,  Akron,  Ohio,  and  from  :  Harron's  school  and  after  a  tour  of  |  ing  profit  for  1933  wa.-^  reported  by 
_ ...  ,  I  LTirope  to  complete  his  education.  Pacific  Coast  Terminals.  Ltd.,  ac¬ 
he  returned  to  Canada  and  acted  for  |  cording  to  W.  B.  Lanigan.  president 
:  some  years  as  secretary  to  his  i  and  comptroller,  who  presented  his 
i  father;  later  entering  the  employ^of  j  report  to  the  annual  meeting  of 
I  the  Bank  of  Montreal,  where  his  ex-  shareholder.s  here. 

'  pcrience  gained  after  passing  Gross  earnings  of  tlie  company 


Toronto  Bureau  Tha  Financial  Timea. 

Toronto.  —  The  crude  petroleum 
production  of  the  International  Pc- 
iroleum  Co.  in  Peru  during  1932  was 
well  maintained  at  7,635,681  bbls.. 
only  about  40,000  bbls.  less  than  in 
1931.  On  the  other  hand,  the  pro¬ 
duction  in  ('olorabia  dropped  from 
18.237.190  bbls.  in  1931  to  16,417,125 
bbls.  in  1932. 

The  reduction  in  production  in  Co¬ 
lombia  was  not  important  until  Oc¬ 
tober  1st,  1932,  but  since  that  lime 
the  decrease  below  1931  monllil;, 
levels  has  been  from  500.000  to  600.- 
000  bbls.  a  month.  This  is  largely  a 
reaction  from  the  lirop  in  price  o; 
Mid-Continent  crude,  which  aiitoni.i- 
tically  sets  the  price  for  Colombian 
crude.  In  the  first  two  months  of 
this  year  Peruvian  output  was  main¬ 
tained  at  an  average  of  about  750,- 
(>00  bbls.  monthly  and  Colombian  a: 
around  l.Ooo.OOO  bbls.  monthly, 
which  is  low'. 


TI'.c  GotI  Comer  Cack. 

Wasliiiigl  Resiill ill 

from  the  inteii.«i\e  Governme'il 
campaign,  I!i4r>0.76(;,s;i2  in  gold 
and  gold  certificates  was  re¬ 
turned  to  the  Treasury  and 
Federal  Resei  vc  banks  during 
March,  according  to  official 
figures  issued  this  week. 

In  the  past  ten  days  there 
has  continued  the  sharp  return 
flow  of  gold  which  has  been 
exchanged  for  other  types  of 
currency,  chiefly  Federal  Re¬ 
serve  notes.  Kstimales  place 
the  return  flow  from  February 
28  to  .April  10  at  more  than 
.'•■700.000,000,  which  would  leave 
approximately  $520,000,000  in 
cold  and  gold  certificates  out¬ 
standing. 


'  perience  gained  after  passing  Gross  earnings  of  tlie  company 
through  the  various  stages  in  the  |  last  year  were  $202,068,  while  cx- 
'  bunking  business  aided  him  later  in  penses,  exclusive  of  bond  and  de- 
i  serving  the  Fnion  bank  as  president  benture  interer  .  deferred  charges, 
I  for  several  years.  and  depreciation,  totalled  $152,219, 

.Mr.  Galt  was  a  director  of  The  leaving  a  net  operating  profit  of 


i  (Tinadian  Fire  I.nsurance  company,  $49,849. 


the  Trust  and  Loan  Company  of 
Canada.  .Manitoba  Gypsum  company. 


These  profits,  accoiding  to  the 
president’s  statement,  were  used  to 


and  the  Alberta  Railway  and  Irriga-  pay  debenture  Interest,  to  pay  off 
ition  company.  Ho  was  president  of  bank  loans,  and  to  meet  certain 


!lhe  Canadian  Indemnity  company  capital  expendlmres  made 
and  a  member  of  the  advisory  board  v'iew  to  reducing  o;craling 
(it  the  Royal  Trust  company.  ses. 


F.  B.  Curry,  who  has  been  ap¬ 
pointed  a  director  of  the  G.  W.  Rob- 


capital  expend'iiures  made  with  a 
view  to  reducing  o;craling  expen¬ 
ses. 

.N’otwithslanding  the  prevailing 
business  conditions  the  affairs  of 
the  company  improved  over  the 


LOWER  DEMAND 
ANH  PRORATION 
REDUCE  PROFITS 

Ajax  Reports  $139,798  As 
Compared  With  $228,128 
In  1931 

LOW  PRICES  PREVAILED 

Toronto  Burrnu  The  Flnnnelnl  Time*. 


'IMPROVEMENT  IN 
ALL  DEPARTMENTS 
OF  DOME  MINES 

Ea  rnings  Equal  to  $2.30  Per 
Share  Against  $1.77 
in  1931 

BIG  PREMIUM  INCREASE 

Toioniff  n-a*-?an  Tlio  Financio,  TImeo 
Toro.  i  I  .\f[  profit  or  income  foi 
the  vt-a:  iiulin,.’  December  31.  1932. 
of  f 2. 1!. 6, 267  i.s  announced  in  the  an- 
:  nual  .siaiemcnt  to  sliareholders  from 
I  Dome  .M.nes.  Limited.  This  l.s 
I  eqiiiva'.eni  to  $2.30  per  share  on  the 
j  963.331  issued  .'(hare  capital 
I  'I'lie  profit  compares  with  net  pro- 
j  fit  of  $1,69(1.824  leported  for  1931 
Bullion  produelion  for  1932  total¬ 
led  $4,040,317.  and  total  expenditures 
$2,802,312.  compared  with  $3,486,506 
production  in  1931.  with  expenditures 
!  of  $1,889,201  In  addition  to  these 
j  items  were  .$288.!i70  for  1032  taxes 
and  $I80.!)20  for  the  year  1931. 
i  Total  revenue  itmniinled  to  $4,567,-  ' 
1549  in  19;!2;  compared  with  $3,760,- | 
946  tile  year  previous.  .Mlsceilan-  i 
eons  income  increased  from  $41,774; 
to  $285,912.  this  apparently  repre-  | 
senting  the  premium  received  on  ex¬ 
change  in  J931  and  1932,  and  con¬ 
tributing  largely  to  the  increased 


On  CuaranlectI 
Trust 

Cerlilicalcs 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed. 

i'Htl  'or  descripti  e  trcu'ar 
out  Ob 

^  TMB 

Sterling 

Trusts 

Corporation 

terlliiK  Tower,  TUKOIVTO 


y.  thrAo  vo-ir  cinpp  10*^0  Fam-i  nurrnu  biiti  . .  itrinuTinii  largely  lo  tlio  increasou 

tlJn^^wa "  horn'"’  in '"winds^r  Nova  ings  increased  app'roximately  $2,000  !  Toronto.-Profits  of  Ajax  Oil  and  „et  prolMt  Bond  interest  of  $22.5.- 
Scotia,  some  forty  years  ago,  and  during  that  time,  while  expenditures  |  Gas  Co..  Ltd,  for  the  year  1932  be-  643 

liad  h'is  tirsu  busii^ess  training  wRh  ®  d  by  app  >•  yore  reserves  ind  Tlie  company’  includes  an  appro- 


the  Bank  of  Nova  Scotia.  loiter  he  000.  co,  were  $139,798,  and  after  deducting  m 

ana-or  iZcomim^v^Tlm^te^^^  in  to  V9^.849^™^.vcL.  '  amounts  in  respect  to  non-produc-  Total  dividends  di.strilmted  for  the  Toronto  Bureau  The  Financial  Tim... 

S'arL  during  Ihe  Utter  part  of  his  ’thir-  The  company  s  o,. -crating  expen-  ing  royalties,  loss  on  sale  of  equip-  year  amoun led  to  ?1.S3.4  667  against  _  Moulds  Pumps,  Inc.,  of 

Riihher  teen  .years  with  the  compan.v— after  ses,  said  the  president,  reflected  the  ,„ent  and  acquiring  !i  rni in  itio  Seneca  Falls,  N.Y..  reports  gross 

being  manager  of  the  eastern  branch  ejose  attention  and  etonom.v  exer-  $32,633.  $107,164  was  left  of  oon  ops  il  December  31  'l931  is  "f  $198,430  for  the  year 

making  at  Halifax-was  a  merchandising  f  in  this  direction,  while  the  ’  appropriations.  Oper-  ^Lmid  l„  $1  !H  590  U  V'''"  compare  with  a  1os.s  of 

y  Com-  executive.  .Mr.  Curry  was  also  man-  maintenance  of  the  gross  revenue^  at  ‘  '  -jj,  after  nil  expen-  viewed  ■  •  •  >  ‘  $108,166  in  the  previous  year.  Op- 

.  1 1  fOnt  ,«r  ( V,  n  Vl'oot  tfac  IfiVCl  Of  nrOVIOllS  years  was  dtie  aiing  prom  111  l-  Vicweo.  ornfinp-  ovnanaoc  nf  onmnan.-  in 


;■ . .  joined  the  staff  of  the  Robert  simp-  .  Operating  promts  rose  from  $1,681 

which  IS  low'.  ,  /-  w  1911  to  1921.  assistant  sales  manager,  son  Compan.v.  Limited.  Toronto,  and  *n  1930  to  $49,849  last  year. 

International  Petroleum  Co.  i  ;\lP(.haniral  Pubber  Goods  Depart-  during  the  latter  part  of  his  thir-  company’s  o|.-eratin.f;  expen- 

rcflucec  its  exploration  P* *^sram  and  |  Goodyear  "I’ire  and  Kubber  teen  years  with  the  company — -after  said  the  president,  reflected  the 

its  drilling  to  H  minimum.  In  ^<^'01, ipany,  Akron.  being  manager  of  the  eastern  branch  close  a.ttention  and  economy  exer- 

!  Starling  oi)erations  in  1018,  making  at  Halifax— was  a  merchandising  cised  in  this  direction,  while  the 
»‘(i  'n  1  .1-  compared  with  46  in  1- 3  •  rubber  heels  only,  the  Viceroy  <’om-  executive.  Mr.  Gurry  was  also  man-  maintenance  of  the  gross  revenue  at 


GOULD’S  PUMPS 
EARNINGS  HIGHER 
AS  SALES  DECLINE 

Gross  of  $198,430  Compares 
With  Loss  of  $108,166 
in  1931 


.irid  ^  has  advanciMj  steadily  until  it  ;  aging  Jirector  mf  the  Great  West  fhe  level  of  previous  .vears  was  dMe  i  »  i  depreciations,  etc..  Np.  excess  of  current  assets  expenses  of  the  company  in 

tm.se  was  I  Ibbls.  compared  with -46  ,jj,  reported  to  he  making  more  Saddlery  Co.,  liimited,  of  Winnipeg,  'n  a  large  measure  to  ‘ounfej  to  $228  128.  fbond.s  and  shares  -ft  eost)  over  cur-  I’®  •'®“''  ''eview  were  sharply 

bl)I.s.  Ill  1,),j  l.  K  »  «no  K^an  twenty-five  different  lines  of  and  latterly  general  manager  of  the  «issc)ciation  vvit.i  the  ( onsoli dated  pp^orve  for  de’nreoiation  in  1932  rent  li  ihlliHes  finelnriinir  rfividends  *''Rher  than  those  of  1931,  however, 

In  I  olonihia  the  number  products,  and  under  the  Central  Supply  Warehouse  of  'for-  Mining  &  Smelting  Co.  ^>2  245  ag-iinst  $20  236  a  vear  navihU  l  inn  irv  20  1933  *33'’  6661  ”®*^  amounted  to  $333,329 

completed  totalled  32  compared  with  .j  .j  '  f  ,,  i„nps  nrocress  is  ex-  ronto  '  I  I^urin  1932  the  P.icific  Coact  P  -VJ®  aRainst  $3.38,494  In  the  preceding 

II  in  1931;  hut  the  average  initial  Sod  to"  onVin'"^^^  _  •  i  terminals  served  306  deepsea  ves-  «f«:  deple  ion  «34.568.  a.gainst  $93  -  ,  j^e  sum  of  $6..349.999  wh  ch  in-  period  Other  incomrto^ 

orndiiction  was  otilv  306  bbls.  in  -n  •  i  sels.  of  which  138  called  for  hiisl-  057;  development  co.st.  $  '  •  eludes  the  .sum  of  $3.0_0,8.,2,  set  ^^rnpnrod  with  13'’  083  n  venr 

193'’  coinnared  w  ith  665  bbls  in,  1931.  ,  ,,  r,  ..  - ^ - ^  '''®^''  ness  of  the  Consolidated  Co  and  against  $96,713:  and  income  tax  $340  apart  as  a  dividend  assurance  fund.  with  $J2,08J  a  year 

(  oinp.iiea  w  1111660  nois.  in  ijai.  former  president  of  ern  banking  circles,  G.  H.  Balfour,  “®®^  .®}  .”’®  against  $2,697.  This  left  a  residue  Dividends  were  paid  for  the  year  out  ,  . 

1-0  Tn''nncra\'^ons\?onrnn  bet  Union  Bank  of  Canada  and  for  former  general  manager  of  <he  ^ded  $7^600  rron  thH^^^^^^  of  *35.541  to  place  against  a  deficit  of  the  general  Lind  and  not  out  of  taxes  amounted 

I  oniMan  operations  kejit  up  bet-  almost  ha!f  a  century  a  leader  m  the  Union  Rank,  prior  to  its  absorpt.ion  L  brought  forward  of  $46,989.  Thus  the  dividend  assuriinee  fund  ^  ^*'®y  ^®'’® 

ler  than  tIio.se  in  Colombia  largely  bu.siness  and  financial  life  of  We.st-  by  the  Ro.val  Bank,  attained  his  85th  ,  *^^®  outst.iuding  feature  of  the  balance  carried  forward  Total  current  -isscts  arc  listed  at  .Miscellaneous  charges  in 

because  the  company  has  a  growing  ipm  Canada,  died  at  Victoria,  B,  C..  birthday  last  week.  Mr.  Balfour  operations  was  the  large  in-  $11  448  Dividends  absorbed  $7  217  771  including  the  $3  080  8'’'’  were  $111,446,  and  dividends  of 

marke.  in  Peru  f,.r  the  output  of  its  i  in  hi,  seventy-seventh  year.  Mr.  spent  the  most  actice  years  of  his  $Tll54T’making  tL  toUl  d  $74,750  were  dl^^bursed.  Nothing  is 

iTfinory  at  Palara.  and  also  because  ;  oalt  was  manager  at  Winnipeg,  life  in  Winnipeg  where  he  has  a  le-  ^  ance  $129,993.  ever  railwav  and  other  bonds,  which  «hown  under  these  headings  in  the 

of  the  greater  demand  for  the  crude  where  he  resided  most  of  his  life,  of  gion  of  friend.s.  At  the  present  time  j  ana  w  nri^f  Thc^ balance  sheet  shows  current  cost  $2  993  ‘633  are  announced  as  statement  and  deficit  for  the 

because  of  its  superior  ubricatmg  , he  wholesale  firm  of  G.  R  and  J.  he  is  residing  at  La  Jolla.  Callfor-  evels  sSwS^sldeSle  assets  of  $18,654.  comparing  with  market  ’  value  of  $1,814,562  at  the  P®;;'®'^'  as  a  result  was  $395  614 

(iiialilies.  In  Peru  also  International  Gait,  Limited,  later  named  the  Blue  nia.  show od' consideralble  reduc  liabilities  of  $42,599.  These  year  end.  The  general  fund  assets  ®®® 

:G00D  SHOWING  BY  MONEY  STRENGTH  Si  oFlIs  SiH  2  ^  7 

Petroleum  Co.  operations  in  these  n/ilT/inCOa  ITIU  1  UAL  |  DCALrilO  nULilCllO  ?  V^thfe  "Sn^dTr;  cSdiS"  dlscoinf’^^^^  "'During  the  year  there  were  milled  Current  assets  amount  to  $1.0^^^^^^ 

loiinirie.s.  1  he  companj  operates  as  - -  I  _  J .  a.  Tiuinje,  rortianu,  ore.,  a  large  ^  $4‘’8  307  Fixed  assets  a  inns  averairlnc  $7  53  vield  compared  with  $1,475,464  at  the  end 

Internalioual  Petrc.leura  Co.  in  Pern  |  For  1932  Reveals  Ex- 1  RUe  in  Peseta  Favorable  De-  to  the’^^Jd  ?car  ago  were’  booked  at  $778,982  per’  'Jon  for  the  $4,040,317  buRion  ®* 


pany  has  adianccd  steadily  until  it  ;  aging  -Jirector  inf  the  Great  West  level  of  previous  years  was  d'ue 
is  now'  reported  to  he  making  more  ;  Saddlery  Co.,  liimited,  of  Winnipeg,  m  a  large  measure  lo  the  company  s 
than  twenty-five  different  lines  of  and  latterly  general  manager  of  the  assciciation^  wit.i  the  (  onsoli  dated 
rubber  products,  and  under  the  |  Central  Supply  Warehouse  of  'for-  Mining  &  Smelting  to. 
direction  of  Mr.  Jones  progress  is  ex-  ronto.  *  \  _  Uurin  1932  the  Pacific  Coact 


Toronto  Bureau  The  Financial  Timea. 

'I'oronto.  —  Goulds  Pumps,  Inc.,  of 


$108,166  in  the  previous  year.  Op- 


.lohn  Galt,  a  former  president  of  ern  banking  circles,  G.  H. 
the  Union  Bank  of  Canada,  and  for  former  general  manager 


.  fiscal  period.  Other  income  totalled 
fund  *^U535  compared  with  $32,083  a  year 

ut*’nf  Bond  interest  and  taxes  amounted 
to  $73,820,  and  a  year  ago  they  were 
xH  at  *49,352.  .Miscellaneous  charges  in 


because  of  its  superior  lubricating  tpe  wholesale  firm  of  G.  F.  and  J.  he  is  residing  at  La  Jolla,  Callfor 
(jiialilies.  In  Peru  also  International  ^  Galt,  Limited,  later  named  the  Blue  I  nia. 

Pctroleiini  Co.  continues  operations  i - - - 

GOOD  SHOWING  BY  'MONEY  STRENGTH 
““29;H:WAWANESA  mutual;  BENEHK  HOLDERS 

(oiinirie.s.  The  company  operates  as  _ _  I  _ 

Internalioual  Pctmleura  Co^  in  PeTii  ^  For  1932  Reveals  Ex- 1  RUe  In  Peseta  Favorable  De- 

where  it  owns  and  develops  vast  1  ■  r- 

,-i retches  of  oil  territory.  Through  pansion  in  rremium  Income  |  velopment  From  Barcelona 

Its  siitisidiary.  Tropical  Oil  Co.  oper-  and  Lower  Loss  Ratio  Sliareholders*  Viewpoint 

aiinns  are  largely  staffed  by  Colom-  -  i  _ 

bin  workmen  w  bile  in  Peru  a  large  Reporting  a.n  increase  in  prem-  Toronto.  —  The  upward  trend  in 
niimlter  of  native  Peruvians  are  em-  ium  i.icome  for  a  period  in  which  the  exchange  value  of  Spanish  enr- 


Oher  mcmbcrB  of  the  hoard  o'f  P"'*  prepaids,  etc.,  at  $446  580.  Total  prodnet ion  value. 


bin  workmen  w  bile  in  Peru  a  large  I  Reporting  a.n  increase  in  prem-  Toronto.  —  The  upw'ard  trend  in 
niimltcr  of  native  Peruvians  are  em-  |  ium  i.icome  for  a  period  in  which  [  the  exchange  value  of  Spanish  enr- 
ployed.  (  anadian  and  American  ex-  few  fire  insurance  companies  were  i  ,-en^.y  j,  favorable  development 


lers’  Viewpoint  ®'®'  Blngay,  Trail; 

_  C.  V.  Cummings.  C.  K.  Disher,  J. 

ironH  in  Smith.  B  .  W.  Grpcr.  Thos.  H. 

Sc  of  sSnis^Jur-  Lennard, 

vdrable  development 

Vancouver;  A.  S.  Diiclos,  tld- 


pcrls  occupy  some  of  the  key  posi-  able  lo  hold  thoir  ground  in  thisdi-  fr„ni  standpoint  of  security  „  ‘  .  "-T®'*''®®;  ‘‘1®- 

tinns  in  both  countries.  rerfinn  the  Wawanesa  Mutual  In-  iiniHm-c  nf  'ri-.u-(inn  nionion,  L.  A.  u.ve,  Seattle,  \\ .  H. 


assets  stood  at  $1,264,959  ^gain.sf 
$L282,!t93  a  year  ago.  Re.scrve.s  ap- 
I>cared  among  liabilities  at  $364,468 
comparing  w  ith  $294,715  before.  j 
Commenting  on  operations,  F.  I.. 
Culver,  president,  said  in  part; 

“Net  earnings  have  declined  as  I 


While  International  Petroleum  Co.  surance  Co.,  in  its  annual  state-  uj^ht  and  Power  Co.  not  a  I 
o|ierations  for  the  year  represent  a  ment  for  the  year  1932,  was  also  in  whom  reside  in  Canada.  The 
decline  of  around  2.009,000  bbls.  in  the  favored  position  of  being  able  tion  in  Nevr  York  tia.s  ad’ 
output,  there  has  been  a  correspond-  lo  show'  a  marked  decrease  in  its  ji  14  t<v  8.47  since  tlie 

ing  decline  in  operating  costs  due  to  fire  lo.ss  ratio  as  compared  with  year,  w^bilc  the  quotation  in 
the  slackening  of  drilling  and  ex-  the  preceding  .vear,  another  j.p^|  p'sen  from  9.25  to  10 


.rodnet ion  value.  ’  ’  been  reduced  from  $98,346  to  $76,901. 

_ _ _ _  T  he  ratio  of  assets  to  liabilities 

^  _  __  _  __  stands  at  13.75  to  1  compared  with 

SOME  SIGNS  OF  it  ZUfm  to  shareholders. 

pointod  out  tliat  general  admin- 
RFTTI*  P  RIICINPCC  Istrative  expenses  of  the  compan.v 
iJLlllLlll  UUkJliiljlJO  have  been  reduced  $67,782,  although 
_  the  volume  of  net  sales  in  the  year 

R..»  I  U/.ll  Roinu,  *1..  declined  32.83%.  The  company’s  In- 

But  Level  is  Well  Below  the  carefully  con- 


vice-presidenl,  .New  Westmin.ster; 
Thomas  Hurling,  .Montreal:  W.  B. 


ploration.  As  the  company  is  under  achievement  th.'t  few  fire  compan 
no  necessity  of  drilling  offset  wells,  ies  could  point  to  for  the  period  un 


fire  loss  ratio  as  compared  witn  year,  vvbilc  the  quotation  in  Mont-  inni-ran  nrn.Liannt  vn  •  •'  a 

tlie  preceding  .vear,  another  ^cal  has  rsen  from  9.25  to  10.21.  VaTreT’ iv7nn^  -md  f 

achievement  thet  few  fire  compan-  a  despatch  from  Madrid,  com-  barren’  chL^rman  of  i  o  i  'c  ’ 
icK  could  Doiut  to  for  the  period  un-  r*n  thn  r»f  Iho  nnuol!)  ^  Hirnian  of  th^  l)0<ird,  Po- 


it  is  in  a  position  to  store  its  crude  der  review, 
underground  until  the  general  oil  'phe  report  of  the  company  shows  jty  becomes  endangered,  bankers 
situation  improves.  total  net  premiums  w’ritten  during  consider  the  peseta  may  continue  lo 

- - -  1932  amounting  to  $1,132,458,  this  improve  slowly.  Julio  (.'arabias,  gov- 

comparing  with  net  premium  in-  ernor  of  the  National  Bank,  is  op- 

Rn^int>9^  in  th^  i  C’me  for  1931  of  $1,088,000.  1/OSS  pnsed  to  any  rapid  appreciation,  be- 

,  ratio  on  fire  business  showed  a  cause  it  would  hurt  foreign  trade, 

Wrrkiv  Reoort  «f  the  Canadiaa  '  marked  improvement,  the  company  the  adverse  ba'ance  in  which  last 

Credit  Menti  Trunt  Aaaociatloo.  j  reporting  an  earned  loss  ratio  of  58  year  was  over  200,000,000  pesetas. 

—  '  '  -  j  per  cent,  as  compared  with  68  per  Efforts  are  being  concentrated  on 

u  T-onrirt  .  keeping  the  ’•ate  steady,  and  in  this 

Winnipeg,  —  Wholesalers  rep^  Of  the  total  premiums  written, |  task  the  authorities  have  benefitted 
,ioceries  continue  to  move,  satisldc- 1  ^,„g  fjpg  business  and ,  by  absence  of  speculation.  Accord-' 

only.  Ready-to-wear  an dry  goods ,  ^..jg  automobile.  Both  show  I  ing  to  the  governor,  there  has  not' 

ines  show  a  slu^ght  improvement  i  jj^g^p^gp  f^om  1931.  Earned  loss  been  a  single  attack  on  the  peseta 


menting  on  the  course  of  the  peseta  ronto 
says:  “Unless  the  Republic’s  scenr- 


the  ‘allowable  production’  of  oil  nn-; 
der  sta*e  proration,  logether  with  j 
a  further  reduction  in  the  price  paid  I 
for  this  product.  Natural  gas  soldi 
during  the  yea;-  amounted  to  293,- 


First  Part  of  Last 
Year 


ventory  has  been  carefully  con¬ 
trolled,  the  statement  reads,  and  at 
the  end  of  the  year  stood  on  the 
hooks  at  a  basis  of  lower  value  than 


'I'nronlo  -  While  general  business  at  any  time  in  many  years.  The  com 
(»...»  ..t  pany  had  not  found  it  necessary  a 
IS  still  (in  a  leve  we  below  that  of  bank  loan.s 

he,f.rst  part  of  19.12  .seasonal  m-  business, 

flnences  and  the  recent  rise  in  agri¬ 
cultural  prices  have  caused  a  slight- - - - 

ly  more  buoyant  lone  and  fresli  bog  prices  coincided  with  a  smaller 
activity  in  several  industries  whicli  supply.  Similarly,  butter  production 
were  at  a  low  ebb  in  February  and  fell  slightly  during  part  of  the  per- 


Business  in  the  West 


Werkly  Report  of  the  Canadiaa 
Credit  Men’s  Truvt  Assoclatton. 


DISHER  STEEL 
REPORTS  LOSS 


anring  ine  yea;-  amoiiniea  to  -'u.i.- 1  ,be-first  part  of  1932.  .seasonal  in- 
718,237  cu.  ft.,  and  oil  sold  148,412  |  fHiences  and  the  recent  rise  in  agri- 
barrels.  The  price  recci\_e<l  for  n9-  prices  have  caused  a  slighl- 

tural  gas  remained  at  2oc  and  .30c,  jy  more  buoyant  lone  and  fresli 
per  thoj.san  1  cubic  feet  while  the  .,pGvily  in  several  industries  whicli 


price  of  crude  oil  ranged  from  $1.10 
to  73c  per  barrel. 


io_  (jc  pel  oarrei.  the  first  half  of  March,  says  the  iod  of  advancing  quotations  for  dairy 

♦  commercial  Letter  of  the  products,  a  marked  decrease  in  the 

tiJoCther  with  dividend  requirements  L-mj^dian  Bank  of  Commerce.  Farm-  prairie  Provinces  more  than  offsel- 


Fn..  **>«  OKI  development  work  was  held  j 

Uetiat  ror  Year  of  $26,851 —  to  a  minimum.  In  Ontario, 

Sales  Volume  Down  Over  company  drilled  one  commerc 
62  P.  C.  well  in  Norfolk  county  and 


ail  new  ueveiopmeni  work  was  neia  j^re  approaching  their  spring  ting  an  increase  in  oth^r  sections. 

greater  confidence  and  But.  of  course,  the  many  farmers  who 
7,77^^  a  a  efficiency  as  a  result  of  further  held  their  grain  and  those  whose 

economies  in  their  operations,  better  Uve  stock  and  dairying  operations 
asficultural  practice  (in  oneway  by  were  well  maintained  have  profited 
a!^^  ml  *  I,  ff'e  selection  of  good  seed)  and  the  by  the  upturn,  while  the  psycholo- 

improvement  in  the  prices  of  their  gicalinfluencehasbeenfeltthrough- 
agree-  products.  This  last  development  is  out  the  entire  agricultural  industry. 


lines  show  a  sliight  improvement;  i  •jjj.rease  from  1931.  Earned  loss  I  been  a  Mn  *le  attack  on  thp  rip«ptp  Bureau  The  Financial  Time.,  oiner  wens,  win  otwnicn  proved  |  ^be  selection  of  good  seed)  and  the  by  the  upturn,  while  the  psycholo- 

millinery  also  reported  as  showing  _  automobile  business  was !  from  nhrona  «inpp  Toronto. — Dilsher  Steel  Construe-  J?  f’®  dry  holes.  The  C  hatham  Oil  i  j^provement  in  the  prices  of  their  gical  influence  has  been  felt  through- 

ihe  usual  seasonal  activity.  All  ce^  compared  with  63  4  I  {[e  begmnmg  of  ^o.  reports  loss  of  $26,861  for  ^O’ Jinder  them  partnership  agree-  products.  This  last  development  is  Lt  the  entire  agricultural  industry, 

other  lines  remain  practically  un-  yej^r  ^^o.  Operating  i  ^  ’  r  t.  .  m  I  ^*^32,  after  charging  manufacturing  oo^npiioa  .map  leases  j  of  course  the  most  important  and  a  further  constructive  element  Is 

changed.  Retail  trade  generally  con-  expenses  were  at  a  ratio  of  41  per  -  x  ®^  Barcelona  Traction,  cost,  administralton  and  other  ex-  'Pbvpa  **'.®  7  ,7 !  has  such  interesting  incidental  fac-  the  revival  of  the  export  trade  in 

tiniies  quiet.  Collections  fair  to  pent.^fnet  premiums  |  Light  and  Power  Co.,  which  are  penses,  but  before  provision  for  de-  ^he  State  of  Texas  to  dril  two  off-  tors  as  to  call  for  some  detailed  com-  live  cattle  with-  Great  Britain,  the 

.  ,  „  ,  ,  .1  T’otal  assets  in  Canada  on  the  I  computed  in  monthly  official  state-  predation.  To  this  amount  -was  add-  fuL J  «ff«Pt"wi'if=  7“^  i  shipments  in  the  last  three  months 

Regina.  — WTiolcsalers  report  vol- !  basis  allowed  by  the  federal  insiir-l  7^®7s'‘“  have  been  favor-  ed  depreciation  on  building,  ma-  {'“5®®  ®‘^®®’^  ^®Us  on  the  Corbin  rpbp  development  in  question  can  alo.ne  being  about  half  of  those  dur- 

ume  in  groceries  continues  fair  to ,  ance  department  were  $1,373,300  ,  \77®^®  A®,,  as  “®®'  not  have  greatly  swelled  the  income  ing  the  whole  preceding  twelve 

good;  drygoods  quiet;  hardware  pp„\  ppj  $1,356,600  in  1931.  i  V/f  o,!,"'®  ™®Pths  having  been  up  well  as  income  adjustments  of  $544.  —  "  - - ; -  of  the  fanning  community  as  a  whole  months.  It  should  not  be  assumed. 

fair  at  present.  Retail  city  trade  re-  Surplus  exclusive  of  unassessed !  ^®  pese-  making?,  total  of  $32,407.  Divi-  showed  a  decrease  from  the  1931  I  at  this  time  of  the  year,  nor  has  It  however,  that  every  farmer  has 

'ported  as  showing  slight  improve- ;  pppu^bim  notes  and  other  assets  j  I  »  Ta*'aV?od  pesetas, '  dends  paid  on  the  preference  stock  Period  of  over  62%  and  from  1930 !  raised  the  level  of  agricultural  prices  shared  fully  in  this  movement,  for 

ment  in  iveek  end  trade,  otherwise  I  ,jpt  allowed  in  federal  returns,  was  r  ^  7.  “  14,443,282  pesetas.  This  amounted  to  $18,826,  and  Ibalance  at  ot  over  77%.  Administrative  and  i  to  the  stage  of  generally  profitable  naturally  only  a  comparatively  small 

(iiiict.  Country  trade  quiet.  Uollec- j  1553  qqo  as  agam.st  $758,500  in  the  progress  followed  a  pro-,  credit  as  at  January  Ist,  1932,  was  pneral  expenses  were  reduced  dur-  returns.  Most  of  the  merchantable  number -were  reqnlred  to  furnish  the 

tions:  Wholesale,  slow  excepting  on  I  previous  vear.  This  is  after  setting  Sressive  year  in  1932,  when  gross  reduced  from  $106,096  to  $54,862.  ^^®  year  by  over  32%  and  over  grains  passed  out  of  the  farmers’  quantity  of  cattle,  of  the  best  grades, 

current  accounts;  rct.  il,  city,  fair ;  up  a  reserve  for  the  company’s  as-  1®'’/'^®  0®®®'^ber  In  his  statement  to  shareholders,  50%  from  the  1930  period.  Cash  hands  before  the  prices  of  these  pro-  needed  to  meet  this  export  demand, 

to  slow;  ((juntry,  practically  nil.  1  sessment  note  bm^.iness  required  4.009,971  pesetas  to  Clark  E.  Disher  traced  the  year’s  ■'’-ssets  were  in  the  ra,tio  of  7  to  1  of  ducts  strengthened,  although  farm-  but  of  course  all  beef  producers  have 

Moose  .Ja«>-Wholesalc  and  retail  i  this  vear  for  the  fir.st  time  bv  the  i  ® Joss  to  the  severe  contraction  in  the  current  liabilities,  with  the  current  ers’ marketings  increased  in  the  past  benefited  from  the  strengthening 

groceries  n’ported  (fair;  wholesale  I  feder'al  insurance  denariment.'  in  !  ”  Pesetas  to  73,692,3(6.  construction  industry.  Total  sales  assets  ratio  18  to  1.  seven  weeks,  while  the  advance  in  effects  on  the  domestic  market. 


groceries  reported  (fair;  wholesale  federal  insurance  ilepariment.  In  , 
iioots  I'nd  .sillies  lairly  good;  whole-  addition  the  company  lias  written 
sale  and  retail  hardware  quiet;  gen-  „)'f  nearly  $40,999  from  its  security 
('ral  dry  goods  fair.  (  ollections  portfolio.  Underwriting  loss  for  the 

year  was  $39,009.  i 

Naskafooii.  Aery  little  change  re- ^  Wawanesa  .Mutual  is  licensed  by 
I'oried  in  trad?  condition.s  oyer  pre-  |  fbe  Dominicn  insiirimce  lieparlment 
I'ioiis  Avock.  Groceries  continue  in  ^nd  carries  on  liiisiness  in  most 
■fair  demand.  Retail  city  trade  con-  provinces  of  Canada.  II  i.s  the 
iiniies  to  show  slight  improvement,  largest  fire  mutual  companv  in 
althougli  volume  not  up  to  cxpec-  Canada. 

lations  as  yet.  Collections  fair.  - - - - 

Calgary. — Wliolesalers  and  retail-  wj  .  rw 
CI  S  report  groi  erics  moving  with  tSOtany  Uryspinners 
very  fair  volume.  Dry  gocris  and  la-  Production 

(lies  wear  shov'ing  vei'y  little  signs 

of  improvement  a.s  yci.  Boots  and  ..  ‘  .  ' 

shoos,  and  men's  wear  moving  very  Kincardine.  Ont.  Officials  of  j 


Kincardine.  Ont. 


slowly.  Hardware  for  this  time  „f  Dryspinners  —  Kincardine’s 


^rontenac 


AS  LOW  AS 

^595 


U’c  year  exceedingly  quiet,  with 
very  little  prospect  of  much  build¬ 
ing  in  Slight.  Collections  Jdow. 

Edmonton. — Volume  in  wholesale 
groceries,  meats,  rubber  goods  and 
foot  wear  reported  as  keeping  up 


new  industry — report  that  the  first 
1  build-  Botany  yarns  arc  now  being  pro- 
duced  in  the  company’s  plant  here. 
Iiolesale  Nearly  a  year  ago  operations  were 
>ds  ’and  eominenced  on  the  new  three  storey 
din?  nn  basement  factory  building. 


I’OU  RS  and  SIXHS 


t  O.B  kfaiClc.  r..»r.  I 


very  well  ;  other  lines  quiet  Retai'  "'Jiieh  is  of  thoroughly  modern  con- 
triwle  beginnin,?-  to  sh.ow  some  im-  «4ruction,  cemprising  over  30.000  ft. 
lirovemenl.  Collections  remain  un-  floor  space  and  specially  design- 
changed  ^*4  J’or  .-^pinhing  purposes. 

Vancouver.  —  Hardware  and  gro-  factory  i-  now  fully  equipped 

ceries  reported  as  .showing  a  slight  '"‘Ui  the  latest  approved  spinning 
imrrove.nent:  other  lines  fair  Re-  'oachinery  claimed  by  experts  to  be 
I'ilers  report  a  slight  increase  in  ■'^®"'®  ®^  *'’®  '''"®®^ 
trade  volume,  due  lo  .seasoii.ihle  anywhere,  even  in  England 

lines  movim;  .somewhat  better.  .Min-  “".1,,*?,"®®!’®'  ■  ..  .  . 

i”g  industry  very  active  and  logging  A*”*.®.  .^®  ®®®^®  *!'"®  7^®®® 

and  liimlier  industries  shnwinp-  im.  i  reaches  capacity  it  is 


lines  movim;  .somewliat  better.  .Min- 

i”g  industry  very  active  and  logging  I  A*”*.®.  .^®  ‘'®®^®  *!'"®  7^®®® 

and  liimlier  industries  showing  i  f’^tJoctnon  reaches  capacity  it  is 
i’rovement  Collections  fair  and  '  ^’’o-i'fyng  to  know  that  steady  pro- 

s  ovv.  Kress  is  being  made  in  oo-ordinat- 

_ _ _  ing  and  perfecting  operations,  as  it 

A  r  .  >s  the  company’s!  policy  to  produce 

No  reason  yet  for  increasing  in-  the  finest  grade  of  Botany  yarns 

vestments  beyond  75  ^  of  funds.  —  that  it  Cs  possible  to  produce  any- 

Brookmire.  v.-here. 


J.  Harold  McLean  &  Co. 

Certified  Public  Accountants 
Authorized  Trueteea  and  Liquidators 
J.  Harold  McLean,  C.P.A. 

3S8  St.  James  St.  West.  LAncastsr  B434 


NEW  SUG.VK  BEET  CbXTBACTS. 

Calgary.  —  The  contracting  of 
sugar  heel  acreage  in  the  region  of 
Raymond,  Alberta,  is  well  advanced, 
according  to  officials  of  Canadian 
Sugar  Factories  Limited,  and  there 
■will  be  no  difficulty  in  signing  up  the 
full  acreage.  ' 


Genuine  Economy 


ACTUAL  GASOLINE  MILEAGE  OBTAINED  WITH  NEW  FRONTENAC  FOUR 

Toronto  to  Kingston . 31-3/5  Miles  Per  Gallon  Kingston  to  Ottawa . 30  Miles  Per  Gallon 

Toronto  to  Barrie . 36  Miles  Per  Gallon  A  Total  Run  of  600  Miles . 37-1/2  Miles  Per  Gallon 


Toronto  to  Kingston . 31-3/5  Miles  Per  Gallon  Kingston  to  Ottawa . 

Toronto  to  Barrie . 36  Miles  Per  Gallon  A  Total  Run  of  600  Miles . 

Continuous  Driving  for  846  Miles .  .  27.73  Miles  Per  Gallon 

(Note:  Original  signed  records  and  letters  vouching  for  above  figures — secured  under  varying  weather  and  road  conditions- 


Red  Seal  Continental  motor  .  .  .Winded 
Power  three-point  chaesis  mount¬ 
ing  .  double  Cantilever  rear  springs 

.  .  .  anti-shimmy  steering  .  .  .  safety 

all-steel  bodies  .  .  .  low  center  of  grav¬ 
ity  ..  .  silent  second  instant  shift  trans¬ 
mission  four  wheel  steel-drnulic 

brakes  .  .  and  many  exclusive  engin¬ 

eering  and  body  features. 


THE  NEW  FRONTENAC,  FOUR  SEDAN  IS  THE 

Lowest  Priced  Sedan 

EVER  OFFERED  THE  CANADIAN  PUBLIC 


-may  be  seen  upon  request.) 


List  Prices  f.o.h.  Leaside.  tax  extra*— 
4  Cylinder  Roadster  $595;  4  Cylinder 

Standard  Coupe  $620;  4  Cylinder  Standard 
2-door  Sedan  $620;  4  Cylinder  Standard 
4-door  Sedan  $670;  4  Cylinder  Special 
4-door  Sedan  $700. 

6  Cylinder  Roadster  $695;  6  Cylinder 
Standard  Coupe  $720;  6  Cylinder  Standard* 
2-door  Sedan  $720;  6  Cylinder  Standard 
4-door  Sedan  $770;  6  Cylinder  Special 

4-door  Sedan  $800. 


DOMINION  MOTORS  PRODUCTS  LIMITED 


TORONTO 


FRONTENAC 


DURANT 


RUGBY 


BURNS  &  COMPANY 
HAD  GREATER  LOSS 
IN  ADVERSE  YEAR 

Net  Deficit  of  $651,323  Com* 
pares  With  $531,124  In 
Preceding  Period  • 

OUTLOOK  IMPROVED 


Id  flic  a  sliai’P  on  llic| 
liMMM'it  sliiii'os  of  (oitiiiion  iis  com-: 
Pint'll  Willi  Pile  ilic  year  lipforo.  i 
Tlip  comp.iiu  paid  S l.'i.dpo  in  di-; 
vidciuis:  piinisioji  loi-  incoim'  l;ix  i 
iind  iiddilionnl  incoino  Inx; 
for  ycaris  ended  .I.inuary  III. 
and  1P:!2,  $2.fi(il,  for  a  total  of  $51.- 
451.  wliicli  reduced  the  .surplus  of! 
profit  and  los.'t  from  $141.;50t  to, 
$141,141.  i 

Durina  flic  year  under  review,  i 
Canadi.Tn  Investors  suffered  a  loss 
o.f  $205,801  on  sale  of  Investments.! 
which  has  been  ehai-ged  to  capital : 
surplus.  . 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  14,  1933. 

AccEmrecoRP. 

INCOME  lOWER  AS  SALES  DI 

VOLUME  DECLINES  •  EARNINt 


- ,osid''nis  ofi 

INCOME  LOWER  AS 

c(l  in  multifarious  linrs  ol  biisincs.; 
VHT  fTMC  nm  IMCC  -'f’'''''-'''  iiivpslmenis  of  yoi.r 

VULUITIIL  I/LLLIHCJ  ''"''ipeny  per  individual  is,  on  the  ; 

vaa  Mjv  jiveraae,  approximately  $1  in,  and  Ikc- 
■  an  average  of  less  ili;;n  six  funlier 

Gross  of  $899,920  Compai'es  monthly  instalments  to  complete  li- 
With  $993,144  In  Preceding  quidation.  Such  receivables  are  sc-  i 
Ym  ”  cured  by  the  articles  purcbised 

*  ***"  which  are  on  the  averiiae  more  than 

I  **'*’  1’*^''  ‘■f'f'l-  paid  for.  They  are 

RATIOS  FAVORABLE  futhcr  seeflred  by  the  endorsemeui  ! 
- —  of  a  deiiler. 

Drop  In  Volume  Not  Proper-  manufacturer  ami  dealer 

!•  •  conneetions  enimed  hv  vour  com- 

taonate  to  Severe  Decline  m  ,,,,  „i,h  any  revival  ' 

t^nada  of  Similar  Commodl-iln  seneral  business  an  ample  volume' 
ties  States  President  'uf  tlie  iicsi  type  of  financing  siionid  , 

_ _  I  always  lie  available.  In  ihe  niean- 

A  drop  in  the  volume  of  business  "f  Sf't’fal  inacliv-  i 

■itwi  ir...o,.  I  .  .1  ' 't.v  and  the  necessily  lor  ihc  mam-' 


SALES  DROP  BUT 
EARNINGS  HIGHER 


Net  of  $110,993  Compares  Withi 
$19,958  In  The  Preceding 
Year 

- -  I 

GREATER  EFFICIENCY 


Working  Capital  Reduced  toi 
$397,862  From  $455,907 — 
Non-recurring  Losses  Ab¬ 
sorbed 


Bacon  Given  Preference  Under  Robin  Hood  Mills  Planning  'Drop  In  Volume  Not  Proper-  "ninnfactnrer  ami  'ipaier  ^  Capital  Reduced  t< 

Economic  Armn-  Tnnl.  Comlmction  A.  Cigmy  lo  W.  Decline  in  'r,r::',o  ", .rS''.!,';:  $397,862  From  .$455,907-- 

gemiem  —  wo^ng  i,-apiiai  -  of  Siimlar  Commodi-i  in  aenoral  business  an  amjile  volume '  Non-recurnng  Losses  Ab' 

Position  Ummpaired  Calgary. — The  Robin  Hood  .Mills,  ties  States  President  'of  the  best  type  of  financing  should;  sorbed 

- -  Limited,  is  reported  pr6i;aring  plans'  — _  I  always  he  available.  In  ihe  mean-  _ _ 

Although  earnings  of  P.  Burns  &j  for  erection  of  a  450,000  bushel  con-,  A  drop  in  the  volume  of  business  f-"’*''  ‘‘'s'l’t  "f  .sAfi'iniil  inacliv-  i  pgspile  a  decline  of  9.81  percent 

tion  in  i932  no  current  a.3'set8  posi  ^  undertaken  shortly !  Acceptance  (’orporution.  i  greatest  caution  in  the  granting  of  ;  gent  Knitting  Mills  show  snbstan- 

tion  remained  unimpaired  in  a  pe-i^^  hetween  $60,000  and  ^  y^ar  ended  December  credits,  volume  will  proiiiihly  con- ;  lial  improvement  according  to  the 

riod  of  adverse  conditions.  The  re- 1  $75,000.  The  company  is  one  of  the|'’''  President  Russell  1).  Bell,  tinue  to  he  comparatively  low  in  '  annual  report,  being  attributed  tc 

lK>rt  states  Uia.  notwithstanding  the  large  Canadian  flmir-milling  con-  states  that  the  volume  19:W.  With  the  economies  made  ,  widespread  economies  and  the  at- 

reduction  of  controllable  expenses '  cern.s  with  milLs  at  .Moose  .law  and  ' business  handled  by  the  eomi.any  possible  by  present  conditions,  and  talnment  of  much  greater  efficienc> 

on  a  per  pouni  basis  to  the  lowest  Saskatoon  as  well  as  at  .Calgary,  i review  was!  the  improving  characler  of  the  iiort- ,  moderate  decline  is  shown  ic 
on  record,  further  declines  in  com-iThe  produtis  inelude  oatmeal  and !  "bich  compares  wiih  folio,  there  is  reason  to  expect  the  ;  working  capita’  position, 

luodiity  prices  adversely  afliected  rolled  oats  as  well  as  flour.  1  $14,820,9:1:}  during  ilie  previous  .vear,  maintenance  of  reasonably  satisfac- j  Gross  profits  for  the  period^  m- 

earnings  to  a  "reater  extent.  - - - - - — ! ■  a  decline,  he  states,  "not  propor) Ion- '  tory  p'-ofits.”  creased  46.24  per  cent,  to  $317,35a 


;on- ,  A  drop  in  the  volume  of  business  .sieneral  inacliv- 1  jjegpiie  a  decline  of  9.81  per  cent. 

iec-|and  lower  income  is  reponed  by  'll"  i’irmam.g'mne'n’.\';‘‘V^^  -les  during  1932,  profits  of  R^ 

rtly ;  Acceptance  Corporation,  i  jjrpatesl  eantiou  in  the  granting  of  !  gent  Knitting  Mills  show  substan- 

and  i  Ihe  year  ended  December  credits,  volume  will  proiiably  eon- I  tial  improvement  according  to  the 


luodiity  prices  adversely  afliected  rolled  oats  as  well  as  flour. 

earnings  to  a  greater  extent.  • - - - -  ■ 

The  profit  and  loss  statement  irinpnin 

rcoJSrcniil,”*.  '"-riforS:  ASSETS  HOLDING 

:!65  in  1931.  Interest,  rents,  and  1  npifPMITp  TVrTPnn 
other  income  brought  net  income  lol  KH  yHIYIlH  iii  11  hmIIV 
•$96,472  as  against  $299,829  at  the!  “""LlHUL  LAl/LLl/J 
end  of  1931.  Earnings  for  1932  hi-  TAT  A  I  rVAPlIOPn 

fore  bond  interest  and  depreciation  I  II  I  ill  HlKHlyVMX 

were  $13,088  compared  with  $165,-'  LiAl  L1II JLU 

660  in  1931.  After  charging  'inter- j  - 

est  on  funded  debt  and  depreciation  :  Excess  of  $19,381  Represents 
there  was  a  ne  loss  of  $651  32:1  as  j  Difference  Between  Income 
compared  with  a  net  loss  of  $531,-,  ,  -- 

124  in  1931  Expenditure 

Profit  and  loss  account,  figures  i  rtutr-  - - — 

for  Ihc  pad  3  years  compare  as  fol- 1  ONE  DIVIDEND  PAID 
lows:  - - - 


Difference  Between  Income 
and  Expenditure 

ONE  DIVIDEND  PAID 


i  ifipr.  prof  .... 

Interest  . 

I>nU  . 

<  th. inc 
IHv.  from  lubs 

Net  income  .  • 
1  esi: 

I  depreciation  . 


Hankint.  .  y  .  !  133.629  301,615  i  KecuritiCK  owiicd,  amounting  lo  !  Gross  income .  699.920  hntprAQl  ill  lanuarv  and  Ihc  T^asl 

n'7A  ojo  a7f;  q77  flfiil  »«;n  can  _ _ _ _  • .  .  .  \  a-ta  atxn  -too  ttau  lOlCr^nL  '»*  tin-iivio. 


Rond  int . 

Prero.  on  B.  int^ 


Net  loss 
Pref.  divids. 


('ap.aurp.  b,f . 

Add: 

Prem.  aalo  of  com* 
mon  abaret .... 
Disc,  bonds  red'd . 


1932 

1931 

1930 

% 

% 

$ 

x4  6.698 

86,36"! 

411,963 

28,694 

82,92 1 

180,677 

101.71.5 

114,238 

68,770 

12,801 

15,76.5 

23.326 

2,796 

96.472 

299,829 

687,533 

290,361 

207,219 

83,384 

133.629 

301.615 

374,049 

375,977 

384,360 

23,588 

661,322 

531,124 

#1,657 

.312,531 

d65I,322 

d531,134 

d810,974 

ellrit  Apcount 

1933 

1981 

1930 

$ 

$ 

$ 

340,659 

13,751 

180,000 

720 

46,907 

I!i30  The  fiiianeial  slalemeiil  as  of  l•'eh- 
1U9B3  28th,  1933,  ofAssels  Holdings, 

8n!677  Limited,  which  took  over  llie  affairs 
Si'wB  Oreenshiclds  &.  Coinptmy,  in  hanU- 

2.796  shows  total  leveniie  of  $41.- 

.  396,  against  expenditures  of  .$22,915. 
87.532  leaving  a  balance  of  $19,:J81.  Tho 
chief  source  of  revenue  was  from 


|ate,^to  the  very  severe  decline  in  the 
I  total  sales  in  Canada  of  Ihe  tyiio  of 
commodities  w  liieh  your  company 
I  finances." 

I  Oross  income  for  the  )>eriod  at 
‘$899,920  eompares  with  $993. If4  in 
'  1931.  After  deduction  of  all  had 
'aeeoiinfs  and  after  setting  aside  Ihe 
■  usual  reserves  for  unearned  income 
:and  credit  eonlingeneles.  profits 
liivailahle  for  payment  of  interest  on 
!  the  outstanding  6  per  cent,  riehen- 
j  lures  amounted  to  $97,731.  sliites  Ihe 
I  re|)orl.  as  compared  with  $140,058 
1  I.ist  year,  and  as  compared  with  ae- 
jliial  del)enlure  interest  requirements 
I  of  $57,023.  The  reserve  for  eredil 
1  contingencies  was  further  increased 
'  hy  the  appropriation  from  surplus 
I  i'.C'coiinl  of  $40,901  to  make  full  pro¬ 
vision  for  all  doubtful  accounts. 

!  Consolidated  profit  and  loss  ac- 
I  count  figures  for  the  past  two  years, 
compare  as  follows; 


folio,  there  is  reason  to  expect  the  '  working  capita’  position, 
maintenance  of  reasonably  satisfac-  Gross  profits  for  the  period  in- 
torv  p’-ofils.”  creased  46.24  per  cent,  to  $317,355. 

- -  - - -  while  operating  profits  at  $110,993 

min  n»mPl  llin  compare  with  $19,958.  After  pro- 

luV  VImmI  /||«II  vision  for  interest  increased  depre- 

ll.lJ*  ijliiljlj  nill/  ctstion  and  bad  debt  reserves  and 

M  A  •  *  HIPPnPIMr*  writing  off  $18,000,  year’s  propor- 

I  IIAI  IlIrHIlilli  I  lion  of  reorganization  expenses. 

ww/iaL  ItlEJuill'W  I  there  was  a  net  loss  of  $81,708.  as 

K«  f/\f||>m|p|\  !  a, gainst  a  loss  of  $131,605  in  1931. 

All  IIIIIKIir  11  i $288,845  to 

ni/JVUltllUi/  ,  5207,137.  Chargeable  to  surplus  ae- 

_  I  count  were  certain  non-rceurring 

Affairs  Will  Be  Discussed  By  losses.  I’here  wa.s  absorbed  a  loss 
n  J _ 1  n^UAntiirs  Holrlers  of  $135,303  on  fixed  assets  to  De- 

Bond  Debenture  Holders  ascertained  hv 

On  April  ZUtn  pliysleal  inventory  of  plant.  3'here 

-  "  f*urther  non-reetirring  loss  of 

RECEIVERS  APPOINTED  I  $4,133,  on  fixed  assets  sold  and 

_ _  scrapped  during  the  year,  and  ad- 

Halifax  N  S.— Nova  Scotia  Steel  &  Jiislments  pertaining  to  prior  years 

Coal  (  omimny  bondholders  have  ad-  •>,h'^orhed  $L274^  These  'items  had 

'  oai  i  omiwii.7  *„,.ii|the  effect  of  reducing  surplus  from 

jtuirned  Ihcir  meeting  until  April  ,  5207. i:}7  to  $66,925. 


Bond  and  Debenture  Holders 
On  April  20th 

RECEIVERS  APPOINTED 


-.l:..',':  Merest  $12,458,  and  .general  and  ad- !  nrb.  inurnt. 

81,657  ministration  expenses,  including  or- j  in«.  prem . ! 

®'2’531  ganization  oxpense.s  of  $8,409.  .  income  ux . 

1810,974  balance  sheet  indicates  an  ex-  Net  Kamin** . 

cess  of  liabilities  over  assets  orM^i«»sA.div . 

1980  $603,493.  Cash  in  bank  amounts  to  o. _ 1... 


at  February  15th,  arc  shown  at  $200,-  j 
846.  Securities  pledged  as  security  I 
for  loans' total  $751,393,  making  I 


Balanre . 

xDisc.  on  debs . 


-.'Total.  .. .  ?fHi?  .  ducted  $300,000  provision  for  posatble 

teVr’^loM  65i:322  'oss  on  realization,  leaving  a  bal- 


1982 

1981 

» 

% 

899.920 

993,144 

476,895 

529,666 

2.53,468 

249,736 

57,028 

.58.999 

32.025 

73.68.3 

1,100 

7,800 

39,609 

78,260 

18,000 

72,000 

21,609 

1.260 

•80,154 

41,770 

51,768 

43,080 

13.782 

65..545 

40.901 

43,030 

20th,  lin  order  to  secure  a  larger  at¬ 
tendance. 

The  company  failed  to  pay  bond 


Profit  and  loss  surplus  account 
figures  compare  its  follows: 


sjsB  ern  'I'rust  Company  and  Hon.  Got-  cxp.  etr 
pR,999  don  W,  Scott  of  Alontreal  were  ap-  opp,.,  prof 
5«nn  pointed  joint  .receivers.  An  appliea-  intormt/oip.. 
7.800  •  ;  ,  K  f*  f^r  • roe 

-  lion  of  D.  t.  Sinclair.  k.> u.d.  Kos 


206.361  197.04.7  214.126 


Keor.  exp.  w.o. 
aHeserves . 


Adjournment  of  tho  meeting  was 
suggested  hy  F.  H.  M.  .lones.  gen-  NmJo,« 
eral  manager  cf  the  Eastern  Trust 
Company,  wlio  presided.  'I'he  meet-  Paianca 


- -  ance  of  $752,239.  Accounts  receiv- 

Defie^ .  926,404  276,802  ghle  arc  $39,832,  and  other  assets  of 

Operating  lo86.  $17,977.  bring  total  assets  up  to 

H— Deficit.  $812,972.  Against  this  are  total  lia- 

a-Profit  bilities  of  $1,416,465.  chief  of  which 

Reference  is  made  to  the  fact  arc  the  3^},  cumulative  redeein.iblc 
that  in  May,  1932,  the  company's  debenture  stock  at  $1,220,230  and  se- 
bondbolder,:  granted  a  postpone-  cured  loans,  Canadian  funds  $85,000, 
ment  of  Intoroiit  and  sinking  fund  j  and  ir.  s.  funds  $81,252,  a  total  of 
and  provided  for  the  appointment  $166,252.  Accrued  liabilities,  in- 
of  a  commilttco  to  reprc.sent  them  eluding  inlerosi  on  debenture  stock. 


- ’  — -  —  of  bondholders.  Only  10  per  cent.  .«oth.  lods 

r.  £  L.  Bat .  24,644  43,030  were  required  for  a  quorum,  but  Mr.  Writton  oft 

“-^ft^radjuatments.  Jonos  said  it  v/as  desirable  lo  have  brof.  tds.  red 

X— Purchaaed.  an  attendance  of  50  per  cent.  Tor  p.  *1,.  b.i 

Russell  D.  Bell,  president,  in  his  discussion  of  the  present  crisis. 
statement  to  shareholders,  on  be-  Reviewini;  tlie  sitn<'tion,  he  ue  ^  Kordepmr 
half  of  the  hoard,  shvs  in  part*  dared  tho  investigations!  by  the  re-  tnprioryrarR. 

“In  a  year  in  which  collections  eeivers  indicated  a  siuhslanlial  io.ss  mj.  ax  amr 
on  all  forms  of  crcflii  have  made  operations  ot  tlie  steel  and  Ijuringxrar. 

what  is  probably  the  most  iinsatis-  vonipany  could  be  expected  workinn 

_  _ _  .-1  _ ....  ..  a>,irir.o  “A  l.hnii"  1  anxiniis  1o  . 


1 10,9P3 
51.956 
77,878 
44,867 

18,000 

19.058 

54.064 

75.000 

22,500 

61,6.53 

31.622 

75,000 

6.408 

8,116 

42,146 

81.708 

131.605 

101.71  I 

288,845 

420.4,50 

606,93. 

207,137 

288.845 

505,226 

1,274 

135.303 

4.133 

*x92.432 

500 

66.925 

288.845 

412,794 

IMPORTANT  yjU  MATTERS 
TO  CONSIDER 

WITH  RESPECT  TO  VOUR  ESTATE 

A  brief  consideration  of  the  manifold 
duties  of  an  Executor  reveals  at  once  the 
complex  responsibilities  which  so  often 
are  thoughtlessly  passed  on  to  a  relative 
or  friend.  The  duties  are  too  numerous 
to  describe  In  detail  here,  but  they  are 
many  and  onerous.  A  corporate  Execu¬ 
tor  and  Trustee  is  always  preferable  to 
the  individual,  for  the  following  reasons: 

IT  IS  PERMANENT — No  chance  of  death 
or  illness  interfering  with  the  continuity 
of  its  duties. 

IT  HAS  UNBIASED  JUDGMENT-An 
individual  may  be  swayed  by  personal 
likes  and  dislikes;  not  so  a  Trust  Company, 
which  has  no  interests  to  serve  except  to 
see  that  the  directions  in  the  Will  are 
carried  out  impartially. 

IT  IS  EXPERIENCED — An  individual, 
even  though  posted  on  financial  matters, 
may  have  never  previously  acted  as  Execu¬ 
tor  of  a  Will  and  his  experience  is  most 
likely  to  be  obtained  at  the  expense  of 
your  Estate.  A  corporate  Executor  is 
constantly  administering  estates  and  un¬ 
derstands  exactly  how  these  matters 
should  be  handled} 

Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 

Sl»  HERBERTS.  HOLT,  .  -  President 

_ HON.  A.  J.  BROWN,  IC.C.,  Vice-Preslden  t _ _ 

■  -  *  ”  F.  G.  DONALDSON,  -  Gcncf  I  M^n^aer  r-r- -  Vr'r  :~x=r 


X— to  rtorlinr  in  prioo  of  raw  matrriala. 
For  deprnrialion  of  in\ontory.  7.  Pcrtainlni; 


( )n  fixed  awetx  t  o  I  lecember  31 , 
ned  t»y  phyniral  inventory  of 


ceivera  indicated  a  siubstantial  loss  1931,  hr  amertained  by  phyniral  inventory  of 
II  *:  ^  *!,.«  c.«nAi  o«/t  plant.  ••  Lom  on  bred  awrte sold  and  scrapped 

on  all  operations  ot  the  steel  '^*^d  I  during  > ear.  xx  Bond  interest. 


of  a  commjiltco  to  reprcasent  them  eluding  interest  on  debenture  stuck,  I..,*  «  »  $  i- 

and  to  co-operatc  with  tho  trustees  amount  lo  $20,141.  ^  ‘'fu"' 

and  the  management  of  the  com-  Tim  dirofior.s'  report  slalos  lliaf  ?hat  nf  n  ^  /I'l'f  **''^  •i’**" 

pany.  This  committee  wiUi  the  due  to  the  conditions  that  have  exi.st-  „hlv  hettoV  Ihnrf  i>  In! 

trustee  has  been  in  close  co-oper-  ed  and  to  Ihc  fact  that  there  is.  at  ^^IrlTiv  ^ 

alioii  with  Ihe  management  slrtcc  present,  no  ready  market  for  a  very  The  aecniitTi  ■  sVunHm.. '  in  r.  T 


on  ail  opeiaiioiis  J  j  during \rar.  xx  Bond  interest. 

.  . . . .  ‘‘.I'"'*  I  Wo', king  .arilal  wa.s  lower  at 

factory  record  in  Ihe  country’s  his-  fltiring  l.i.>3.  AlLhougli  anxious  ^  g,  5;>n7,862  was 

lory,  your  directors  are  glad  to  re-  carry  on  the  at  Ilic  1  ainpiV  for  l.h'’  company's  require- 

porl  that  the  perceiit.i.ge  of  deiin-  *hc  find  liieniselvea  ,  n,p„,g  ^  year  ago,  working  capital 

qiient  accoiint.s,  xvhilc  higher  than  ''<’*■>'  difficiill  po.sition.  lie  con-  .4455,917.  On  (lie  balance 

hiniied.  “toniprtiUon  by  English  and  ^  g, 


low  I'osting  coal  fuels  is  very  keen 


...  .  1  I  $1,587,481,  against  $1,776,519.  Bank 

and  It  dooi  not  seem  loans  are  $3:}0.0no  are  uneha.nged. 


that  time.  At  the  suggestion  of  the  lar.ge  proportion  of  Ihe  company’s  oa  a.Jc  rVr  .rv«ra,,» 

eommillce  two  member.s  were  elect-  assets,  it  has  not  been  possible  to  Zu  S  IT.n  T' 

cd  to  the  bogrd  of  directors  to  make  any  pa>-mcnt  to  Ihc  debenture  eeiv-iMe  on  s  md  1 

represent  them.  stockholders  on  account  of  princi-  ™  "  J.  x 

Total  assets  at  $16,687,361  com-  pal.  The  interest  that  came  duo  on  407  in^imn  •nit'- 7./ 

pare  with  $17,759,197  in  1931.  'Re-  April  1st  and  October  Ist.  1932,  has  nri9«9  / 

ceivables  are  down  to  $1,391,000  been  paid  and  provi.sion  was  made  ” 

ironi  $1,728,000,  inventories  down  for  payment  of  inlerosi  on  April  Ist,  neserve  llanos  Increased. 

$315,000  to  $1,320,021  and  invest-  1933.  This  latter  payment  has  al-  “At  the  same  time  the  ratio  of  rc- 


The  accounts  slanding'on  our  hooks  I  'he  mines  under  present  j 


as  30  days  or  more  overdue  amount  conditions  without  facing  serious 
to  3.23  per  cent,  of  the  accounts  re-  losses. 

ceivable  outstanding,  which  com-  “The  receivers  arc  without  funds 
pares  with  2.06  per  cent,  last  year,  <'nd  'f  necossa’-y  operations  are  to 
4.97  per  cent,  in  1930  and  5.72  per  oonliiniie.  they  must  borrow  money, 
cent  in  1929.  f  Money  cannot  be  borrowed  without 


inventories  are  carried  al  $595,112. 
against  $6  >1,790,  and  total  assets 
$2,521,055  compare  witli  $2,737,928. 

Comparative  working  capital  fig¬ 
ures  arc  sliown  herewith;  i 

1932  1931  ! 


assurance  of  a  return  within  a  rca-  Curr.  as.'xpts  .  8.5s.290  907 .298 ' 

sonnbic  lime.  an<l  unless  Hie  cm-  Curr.Uaim  .  4.58.428  45i,;)8i  | 


^5==^  STEEL  STRUCTURES 

1 ' '  1  plate  &  TANK  WORK 

CAISSONS,  BARGES 

;;'icOMPANy!l|ij  RAILWAY  &  HIGHWAY  BRIDGES 
SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Regulating  Gates  and  Operating  Machinery 
l.iftlocke.  Turntables,  Electric  and  Hand  Power  Crane.s 
Gear  Cutting,  General  Machine  Work,  Forgings 

DOMINION  BRIDGE  COMPANY 

I.IMITED 

Heap  Office  -  L.achine  (Mo>Tni;Ai.)  Ot  1:. 

BRA..NCII  OFFICES  ANI*  WORKS: 

MONTBRAI  OTTAWA  WINNIPEG  Vx.NCOI  TF  R 
AMHF.RST  TORONTO  t:AL<;ARV 

AGENCIES:  EnMO.NTON  ER(;IN4 


ployecs  arc  prepared  to  make  suf-  work,  cap 


lucnts  in  siibsMiaries  np  $190,000  at  ready  lieen  rereived  by  debenture  -serves  for  deferred  income  and  ere-  fipj’put  sacrifice  to  enable  Hie  com 


397,862  4.55,907 


$1,597,665.  Demand  loans  due  the  stockholders.  i  dit  contingencies  has  been  increas-  pa,ny  to  prodiic 

hanks  arc  off  lo  $52.5,000  from  $1,-|  The  annual  meeting  will  he  held  ed  lo  5.57  per  cent,  of  the  receiv- |  to-dav’s  p 

375,000.  !  on  .May  4th,  in  .Montreal.  allies  from  5.2J  per  cent,  at  Ihe  end  i  g^rp  convinced  thi 

The  compan:-  states  that  suf-|  - -  of  last  year,  11.15  per  cent,  in  1930  ^ot  be  possible. 

ficient  working  capital  was  «‘vail-  a  ••  •  |v  a  |\ni7$  Ip  X  i  and  4.32  per  cent,  in  1929.  In  addi-  ..^-g  are  fac^d 

able  during  1932  and  no  diifficultyj  I  A|«JII|A  lllcY  A\  A  !  tion  to  this,  substantial  amounts  prQf,]g„j  g^d  Hi 

in  this  respect  during  1933  is  anti-  viTlil/H/fi  1/1%  1  nU  la  ;  have  been  written  off  on  the  com-  «  nr 


pany  to  produce  coal  in  keeping 
with  to-day’s  prices,  tlie  receivers 
are  convinced  that  horrowdng  will 


I?"'"  I  Ro.iked  Orders  Ahead. 

yppg  i  in  the  repor,  lo  shareholders  Hie  .  . 

xx-iiii  j  Pi'csidenl,  <’.  G.  de  Tonnancoiir,  xviili  earnings  for  the  year. 

says,  in  part:  In  1931  the  company  reported 


in  this  respect  during  1933  is  anti¬ 
cipated,  particularly  when  the  sub¬ 
stantial  reduction,  effected  in  the 
amount  of  inventories,  accounts  re¬ 
ceivable  and  bank  loans  is  taken 


and  4.32  per  cent,  in  1929.  In  addi-  ..^-g  are 'faced  with  a  .s.eriou.s  1  “The  sales  for  Hie  year  1932  show  net  loss  of  over  $1,60().000  on  oper- 
tion  to  this,  substantial  amounts  prQf,]g„j  gnd  Hie  situation  in  all;  *^  decrease  of  !t.81  per  cent,  com-  ations,  which  was  reduced  to  less 
have  been  written  off  on  the  com- 1  ggpggjg  ’  jg  g  complicated  one.  j ;  pared  w-ith  1931,  although  the  prices  than  $1, 400,000  by  dividends  receiv- 


Working  capital  figures  compare 
a  fallows : 

1982  1981 

s  8 

Curr.  assets .  2,771,330  3,621,207 

Curr.  .liabs .  946,769  1,891,336 


In  closing  the  repi 
dent  states  thxt  the 
1933  Is  considerably 
it  has  been  for  thepai 
The  report  continues; 


year. 

“As  at  December  31,  sinking 


46.24  per  c 
operations. 


data  on  which  lo  judge  the  prospec-  requirements  for  1933  had  been  an- 


New  York.— There  is  little  acaial  “As  at  December  31,  sinking  fund  Receivers  .4i)pointed.  |  profits  on  operations,  were  $110,-  ket  value 

data  on  which  lo  judge  the  prospec-  requirements  for  1933  had  been  an-  jjj  G,g  nieantime.  Mr.  Justice  .Mel-  ^'>32  against  $19,958  in  1931,  share  at 

tive  effect  of  beer  legalization  on  ticipated  by  the  purchase  of  de-  ijgjj  ngnied  D.  M.  McDougall,  a  for-  increase  of  $91,035  or  456  teresting. 

sales  of  Canada  Dry  Ginger  Ale.  The  bentures.  nier  president  of  the  company  and  Ter  cent.  I  - 

question  of  mode  of  distribution  is  “Reduction  of  expenses  was  rig-  Ilasteii’  Trust  Company,  present  ^  re.serve  of  $42,390  was  created  |w|p  wj 


sets,  after  deduction  of  ail  prior 
liabilities  w.is  $9.36  per  share.  Since 
tliat  lime  the  n  arket  price  of  the 
shares  lias  dip'ped  from  9-''4  to 
around  6.  and  a  comparison  of  mar¬ 
ket  value  te  not  cash  equity  per 


CANADIAN  OUTPUT 
OF  GOLD  DECLINED 

January  Production  of  233,456 
Ounces  Compares  With 
233,826  Last  Year 

Ollawa.  -Ai'Coidiiig  lo  Hie  Do  om- 
ion  Bureau  of  Stalistics  Canadian 
gold  prodiiclioii  in  .lanuary  lotallc  l 


sales  of  Canada  Dry  Ginger  Ale.  The  bentures. 

question  of  mode  of  distribution  is  “Reduction  of  expenses  was  rig- 


loss  of  business  in  the  soft  drink  of  the  average  outstandings  ^during  jjjg  appointment  as 


“As  a  result  of  the  Ottawa  Econ-  division.  The  Canada  Dry  manage-  the  year  compared  with  8.13  Per  ^gg  sought  by  D.  C.  Sinclair,  New  $18,000  was  also  cieduct- 


993  in  1932  against  $19,958  in  1931,  share  at  the  end  of  1932  will  be  in-  "unces  as  lompure.i  wiili 

or  an  increase  of  $91,035  or  456  teres'tii’g.  Iireceding  nioiiih's  outpiii  ot 

per  cent.  I  _ !I _ _ _ _  _  266,719  ounces  and  ilic  .lanuar;-. 

“A  re.serve  of  $42,390  was  created  ■««/«  33;),826  ouiuc.s. 

for  ba  1  and  doubtful  accounts  |<||  IrM  ||||f  |  IflM  IA|  Ontario  operators  |•l■;ol■t^'(l  an 

comparen  with  $22,500  for  1931.  I/IU  lILll/U V 1  lUll  111  output  of  171,879  ounces,  iiiade  up 
“The  depreciation  reserve  against'  1  nng^n>iv/\n  /wvfvmvim  84,381  ounces  trom  Hie  Ixirkland 
the  plant,  equipment  wh'ich  was  AxRF\Tll\  ||I|TP| IT  I '-“kc  area.  ‘ ounces  from  Hie 

$76,000  in  1931,  was  increased  to  HuI/IjUIVU  VUII  U1  Porcupine  camp  and  9,496  ounces 

$77,878  in  1932  and  deducted  from  _  »U'e>’  sour-es.  Production  111 

tho  pi-ofits  on  operations.  An  lanuarv  Production  at  5  951  ^''ebec  increased  8.3  percent,  to 
amount  of  $18,000  was  also  deduct-  •’  ll  ^  ?  ;j3_u4,  ounces  ironi  the  previous. 

Ofj  from  jjrofiti**  on  oporjit-ioDs  to~  loos  ^^loiost  Jridlvoo  r roro  iuouLIiei  of  ouncoN.  Biit* 

presenting  a  part  of  the  cost  of  Figure  of  Year  Ago  ‘‘"k  Colir.ii'hia  produced  17,804  ouii- 

the  efficiency  engineers’  services.  - — ^ — — — •  The  first  sliipnicnts  from  the 

“Diirinir  the  neriod  Ottawa.-  Canadian  producers  re- 


given  a  coi  sldera'ble  advantage  in  and  that,  although  the  company  ed  in  the  latter  part  01 
the  British  market  over  foreign  ranks  as  Ihe  iesiding  ginger  ale  con-  consequent  higher  outstan 
competitors.  The  commodity  coming  corn.  It  accounts  for  only  a  small  ried  into  ihe  early  month 
under  this  arrangement  which  af- 1  proportion  of  the  total  amount  of  This  interest  item  should 
fects  us  most  lin  our  operations  is  I  this  beverage  produced  in  the  United  siderably  reduced  in  1933. 


liquidator. 

After  first  opposing  the  appHca- 


bacon.  Under  the  quota  system  es-  States.  Tho  cost  of  sugar  has  shown  “]ror  1933  further  substantial  eco-  j  Burchell 

Ubllshed  by  the  conference.  Can-  a  rising  tendency  of  late,  while  pres-  nomies  have  been  instituted,  chief  j- ^  ^  company  counsel,  withdrew' 

ada’s  bacon  enjoys  a  preference  for  sure  for  reduction  of  ginger  ale  among  which  is  the  moving  of  the  opposition  and  advanced  the  sug- 

a  period  of  years  over  all  other  prices  has  already  caused  the  com-  head  office  to  Montreal  from  Wind-  geg^jon  qc  jojn-^  liquidators 

countries,  and  now  the  Canadian  Pany  to  advertise  special  retail  sor,  whereby  a  number  of  savings  McDoiigail  lo-day  posted  a 


necessitated  certain  adjustments  in  10.249  tons  in  January,  1932,  accord- 

thp  cH'Dital  stnictiirp  a  a  a  a  •  i  i  cos,  ILcccipttv  Ht  the  Rojul  (.HnAaidii 

‘‘On  Novoniber  7th  193‘>  a  meet  ‘  ^  statement  issued  by  the  niint  fioni  *Nove  Scotia  amounted  to 

ingot  the  bon.iholders  was  held  jj, B'lrcau  of  Statistics  at  241  ounces. 


the  offices  ofUie' c'onipa'n7  uniT  ‘h  '  I  The  world  output  of  gold  fin  Jan - 

was  unanimously  agreed ‘to  extend'  Asbestos  exportations  Yrom  Can-  nary  totalled  2.001.(100  ounces 


result  of  those  two  factors  has  been  earned  in  the  preceding  twelve-  “Tho  instalment  credit  system  has  operations 

a  substantial  advance  'in  the  price  month.  Canada  Dry  is  in  good  fin-  withstood  another  severe  test  in  1932.  _ 

of  live  hogs,  the  Calgary  market  ancial  condition  and  should  be  able  That  the  companies  which  were 

improving  by  2  cents  live  weight  <0  continue  broad-scale  advertising  carefully  operated  under  sound  prin-  SmelterS 

over  the  low  ro*nh  As  this  stabili-  without  strain.  ciples  have  met  this  test  successful-  p;  . 

zation  fund  applies  to  eggs,  milk, - -  nnd  established  Instalment  fin-  rirsi  yg} 

products,  cl  ee.r©,  poultry  and  live-  Stanfield’s  Limited  Reoorts  ance  as  one  of  the  mo-st  sound  forms 

stock,  it  t'hould  have  the  stimulating  ^  00^  of  credit  seems  to  be  well  demon-  horihe 

effect  of  advancing  the  prices  of  all  A  Net  Profit  of  $19,834  strated  by  the  condition  of  such  com-  recelpt.s  al 

these  iprod  cts,  in  contrast  to  the  _  panics  to-day.  In  the  case  of  your  idated  Mii 

declines  which  thev  have  siiffpreri  Company  credit  losses  in  such  a  year  (  anada  w( 

in  the  past  two  yeans.  as  1932  have  remained  within  rea-  668  tons.  0 


limited  and  lo.'.-  prices  inventories, 
the  assurance  of  efficient  and  econ¬ 
omical  oper.’-titn,  and  the  prospetT 
of  steady  or  advancing  markets  for 


with ' net  profit  of  $19,864  for  the  g^nably  normal  limits 


“Thrinsurment  credit  system  has  ^ha’t'  th;‘^slm7ehoid7;^  a’  prvr7h';; '  January  exports.  .  ^  .  '  ' “ 

withstood  another  severe  test  in  1932.  PP^»^a,Tions. _  made  by  the  General  Trust  Asbestos  products  imported  into  January,  last  year.  The  United 

That  the  companies  which  were  of  (’anada  of  two  reproFenfatIvcs  on  .Tanuary  were  appraised  J^uar>*  declined 

carefully  operated  under  sound  prin-  SmelterS  OfC  Receipts  In  board  of  directors  of  the  com-  $24,119  as  against  the  December  to  .U  .OOu  ounces  from  the  preced- 

ciples  have  met  this  test  successful-  wt’  m.  r\  a  r\  Pnny.  !  inipor*  vcluation  of  $26.16...  Iinpor-  mg  months  total  of  ««5,000  ounces. 

Iv  and  established  Instalment  fin-  rirst  t^U&rter  L/OWn  ol  P,U,  “Vour  industry  lias  now  obtained'  t^otion.s  of  brake  and  clutch  linings 

a‘nee  as  one  of  the  mo.st  sound  forms  - -  some  relief  by  i.hc  last  changes  in  *•••  or  26%  below  WOOL  CLIP  VARIED  LITTLE. 

of  credit  seems  to  be  well  demon-  Forihe  first  quarter  of  1932,  ore  the  tariff,  'but  the  knitting  depart-!’’’®  Decemher  total  of  $(,588.  Re- 

strated  by  the  condition  of  such  com-  recelpt.s  at  'I’rail  .smelter  of  Consol-  ment  is  .still  operating  al  less  than  asbestos  packing  rose  to  The  wool  clip  In  Canada  has  va- 

panies  to-day.  In  the  case  of  your  idated  Mining  and  Smelting  Co.  of  50  per  cent,  of  capacity  imd  the’’’-^*’^  pound.s  al  $3,942  from  the  De-  ried  only  slightly  during  the  past 

company  credit  losses  in  such  a  year  Canada  were  7n,:;49  tons,  down  36,-  plant  has  been  kept  in  good  repair- . of  6.493  pounds  four  years,  having  been  20.283,000 

as  1932  have  remained  within  rea-  668  tons,  or  31.6%,  from  a  year  ago,  at  this  nioinen*  it  is  impossible  to  "'oHh  $2,781.  Other  aBbe.sto.i  pro- 1  pounds  in  1929  and  20,518.000  in 


year  ended  DecPinber  :il.  1932,  ac-  f.pnger  a  Eaclor.  *'*>9  decline  in  .March  this  y 

cording  to  the  statement  presented  ,  ■  u  .  36.6%.  Februar-.-  down  31.3'’ 

to  the  annual  meeting  la.st  week.  7  'fanuary's  receipl.s  were  off 

This  was  after  deduction  of  all  op-  tb®  raUo  of  credit  losses  to  tota  -  ^ 

oruiivo  ,  T,#i  uHioiniior-'tivo  nvnon.  Commitments  reached  its  highest 


Figures  comparing  the  first  three  wages.’’ 


r  ago,  at  this  nioinen*  it  is  impossible  to  -$7,781.  Other  aBbe.sto.i  pro- 1  pounds  in  1929  and  20,518.000  in 

when  116,017  ton  ^  were  received,  forecast  any  situation,  fn  view  of  imported  in  January  were  |  1932,  according  to  a  return  tabled 

The  decline  in  March  this  year  w-as  the  continued  depres'sion  your  di-  ot  $14. .530:  the  United  in  the  House  of  Commons  by  the 

36.6%.  Februar-.-  down  31.3%  and  reclors  have  (rmt  into  effect  con  '•^’xte,-,  suiiplie<I  7.5'’}  of  these  Im-  Minister  of  Trade  and  Commerce 
■  24.9%.  sideralilo  reductions  in  .salario.s  and  The  clip  for  1930  w-as  21.016.000 

three  wages.’’  ‘  ‘  i  many  the  remainder.  pounds,  and  for  1931  20.365.000 


its  products  the  comnam  lor  ks  ®'-®”ve  and  administrative  expen-  m®”ths  of  the  current  year,  with  the 

with  confidence  toward  a  including  provision  for  bad  m  three  years  are  given  hereun- 


wlth  confidence  toward  a  material 
improvement  in  its  results.” 

Canadian  Investors  Corp. 
Earned  51c.  Share  In  1931 

Toronto  Bureau  The  Financial  Times 


debts  and  federal  taxes.  The  pre-  (’n  tons): 

ceding  yeai"-.  credit  balance  was  prosper^j,  i^e.,  1929,  which  i 

$18,213,  making  a  total  ot  $38,077  iln  no  longer  n  factor  m  our  posi-  January .  2.5,152  as.r.u 

nrofit  end  ’oss  'iccninit  f“>n.  Comparable  ratios  of  neces-  February .  25,03.-.  3H.48.-, 

protlt  <lua  lOSa  t  CCOUlll.  corv  wriff»  nff«*  for  hn<^inp<?<5  nrip-in-  Mwch .  29,lh2  40,018 

Frank  T.  Stanfield  was  re-elected  inen  \  ®  - - 

president  The  slate  of  officers  in-  9’'®^  1930  showed  a  decline  and  First  Quarter .  79,349  iie.on 


_  iiiw  ftitiit;  ui  uiugcjs  m-  ,  , 

T  t  R  Ts  F-  •  I X-  dudes:  Vlce-pre.sident,  Senator  John  such  comparable  lecords  as  have  so 

Toronto  Bureau  The  Financial  Times  atanifidd-  secretarv  A  I  Camn.hell  f®^  become  available  for  1931  and 

Toronto.-  The  annual  statement  47'  rs'nriea^  /  1932  business  show  further  and  pro- 

Canadian  Investors’  Corporation,  „  4  t  p7sei  ‘  H  gressive  declines.  This  is  a  normal 

milted  fivr  t.he  venr  endAd  Tnnii.  Del'd,  Hon.  .1.  I’led  h  TaSCl ,  H.  F. 


1933 

19,32 

1931 

2.5,152 

33.514 

38.234 

25,03.5 

36,485 

40,265 

29,162 

46,018 

42.442 

79.349 

116,017 

120.941 

Ford  of  Canada  Annual 
Meeting  Called  April  24th. 

Toronto  Bureau  Tha  Financial  Tiraea. 

'roronto— Annual  general  meeting 


NEM  INIirSTRY  FOR  rORONTO. 

Toronto. — Tlie  Faith  Manufactur¬ 
ing  Company  of  Clilcago,  about  to 


pounds,  and  for  1931  20,365,000 

pounds. 

.Hilling  Company  BnlIdJng  Tank. 

Calgary. —  The  Robin  Hood  Mills, 


of  Canadian  Investors’  Corporation,  iVV-’  „  .  ’p,  g  ’up  gressive  d 

Umited,  for  the  year  ended  Janu-  *1®^’ ’  reflection 

ary  31st,  1J33,  reveals  net  income  ^etnen _ _  seeking  ci 

of  $56,786  and  after  deducting  ex-  granting 

pon&ea,  net  Income  available  for  divi-  The  Financial  Times  reaches  a  growing  6 
d«nds  amounts  to  $51,291  as  against  class  of  people  who  are  interested  liabilities. 


RISCI  IT  FLINT  HI  .ST. 

Winnipeg.  —  The  .new-  pla 


_-7~  .  ,  _  !  establish  iii  Towinto,  is  the  SiWili  Limited,  is  reported  preparing  plans 

-Toronto  Bureau  Th#  Financi#!  Tim##.  I  industry  witliiu  three  w-ceks  to  for  the  erection  of  a  450,000  bushel 
Toronto— Annual  general  meeting  be  reporteii  liy  the  Toronto  Indus-  concrete  gr-nln  storage  tank  in  con- 
of  the  Ford  .Motor  Co.  of  Canada,  |  trial  Coiniiiission  as  having  decided  nection  with  their  Calgary  mill, 
Cunada,  Limited,  will  be  held  at  the  to  open  a  plant  nt  this  centre.  The  construction  to  be  undertaken 
company’s  office  on  April  241^,,  Canadian  siiiisidiary  wiill  be  known  shortly  at  a  cost  of  between  $60,000 
when  the  financial  statement  (for  thejas  the  Faith  -Manufacturing  Com-  and  $76,000.  The  company  Is  one 


9ld,  Hon.  J.  Fred  Fraser,  H.  F.  gcf  ssiye  declines.  This  is  a  normal  Winnipeg.  —  The  .new-  plant  of  when  the  financial  statement  (for  the  as  the  Faith  -Manufacturing  Com-  and  $76,000.  The  company  Is  one 
athel.  reflection  of  the  fact  that  individuals  Christie  Browu  &  (  ompany  at  Win-  year  ended  December  31.st,  1932,.  pany  of  Canada,  Limited.  Its  prod-  of  the  large  Canadian  flour  milling 

-  seeking  credits,  and  the  company  in  nipeg  is  being  kept  busy.  The  month  will  .be  presented  and  officials  will  I  nets  will  include  plumbing  and  concerns  wnith  mills  at  Moose  Jaw 

granting  them,  have  exercised  a  of  February,  and  then  March,  show-  make  their  annual  addresses  to  the  i  bathroom  fiktures,  radiator  and  tank  and  Saskatoon  as  well  as  at  Cal- 

Tlie  Financial  Times  reaches  a  Krow  ng  degree  of  care  in  assuming  ed  the  largest  volume  of  business  to  stockholders.  Further  details  as  caps  and  golf  clubs,  while  a  spe- 1  garv.  The  products  include  oat- 


wnM  amounts  to  $61,291  as  against  class  ot  people  w  ho  are  interested  liabilities.  .  date  since  the  million  dollar  plant  to  the  public  reception  given  the  cial  denartment  will  he  devoted  to  meal  and  .tolled  .eii 

$89,817  the  previous  year.  This  island  able  to  buy  investment  securities.  ‘  “The  company’s  receivables  as  at  ‘  began  operating.  'new  models  will  be  obtain^  along  chromfum  plXg  I  noSr. 
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f  r>  f  publicly  offered  is  one  with  which  there  will  be  general 

PI. II  m\  Ml  M  Ml Ml  f  1 CT  1  P  1-1  yliyiP^F  accord.  However,  it  is  our  experience  that  there  have 
'  not  been  many  important  issues  in  the  past  which  have 

ESTABLISHED  l»il  ^  r  *" 

Plibhsbed  Every  Friday  at  651  Craif  StMset  West,  Montreal,  been  marked  by  a  dearth  of  such  information.  On  the 
by  the  Montreal  Financial  TImea  Publlahln*  Company,  Q^ner  hand,  there  has  been  on  the  part  Of  the  public 
Limited.  , 

_ _ a  reluctance  to  study  such  information,  or  an  inability 

R.  EMMET  COX  ........  President  to  appreciate  its  significance,  in  relation  to  the  issue 

DAVID  BURNSIDE . General  Manager  offered.  There  has  been  for  instance  in  different  cases 

.  -  _  - ^ - - - ^ ^  failure  to  understand,  or  a  lack  to  desire  to  under- 

J.  W.  TYSON  .  -  Editor-in-Chief  and  Managing  Editor  gtand,  the  difference  between  first  mortgage  bonds  and 
A.  R.  W.  YOUNG  .......  Newt  Editor  collateral  trust  bonds,  the  security  behind  which  has 


The  Possibilities  of  Managed  Sterling 
in  International  Exchahge 


E'RO.M  a  monetary  standpoint,  the 
factors  essential  to  world  recov¬ 
ery  may  be  stated  as  follows:  a  sub- 


R.  O.  SMITH . I  pronto  fcditor  ^een  only  the  common  stocks  of  subsidiary  companies,  gtantial  ri.se  in  llie  general  level  of 

.SUBSCRIPTION  PRICF.;  In  Canada.  *3.00  a  year;  $1.75  for  and  Which  Companies  would  thcmselves  issue  under-  commodity  prices:  the 

r.^  .hruni’.rd's.ai7*‘*3.'5o“«  tea””;  "si'.o"  fo"r""fXlniha;  bonds-cvcn  when  the  whole  situation  was  plainly  stabilization  of  prices  at  an 

!  or.ign  Subscription..,  $5.00  a  year;  $3.00  for  six  months.  Outlined  in  the  prospcctus.  CQuitable  levcl*  and  the  elimination 

AD\  I.  RTisi.VG  Rale  Card*  appiicati^  at  all  our  offices  ;  those  who  havc  unlimited  faith  in  the  powers  of  of  wide  and  e.xcessive  fluctuations  in 

(  \BM;  .\D()Rt:ss7  Tmtim\s  ’:'^w!'LL^Cod^^^^  : governments  to  regulate  these  matters  and  protect  the  I  exchange  rates.  The  possibilities 

IILAI)  on  let  Montreal.  Lancaster  0281.  All  ! P«bHc.  wc  would  point  out  that  practically  every  State 

TORONTO  or  tier  228  Bav  Street,  Representative.  R.  V.  :  ‘^6  Union  in  its  Blue  Sky  Laws  Offered  various  decided  largely  by'its  ability  to 

Riiienhou.e.  Phones,  tiRin  2465  2466.  i  regulations  for  the  protection  of  investors.  But  in  the  .  aid  in  the  effecting  of  these  very  ne- 

HT.SIL'.RN  RrPRF.SKNTATiV'F'.;  Geo.  D.  Cittus,  143  Vancou- |  speculative  fever,  these  laws  availed  little,  cessary  measures. 

vrr  Hotel,  Vancouver,  B.C.  ...  At  nrPQpnf  thp  wnrlfl  farps  tbn 

l  OVDON.  ENG.:  95  Bishopcate.  L.  c  2.  Davies  A  Co.  Rep-  i  There  were  a  fcw  people  who  sought  their  protection.  I 


TORONTO  or  HCt  226  Bav  Street.  Representative.  R.  V. 

Ritlenhouse.  Phones.  Elgin  2465-2466. 

WKstLRN  RrPRFSKNTATivF:  Geo.  D,  Gittus,  143  Vancou- ;  speculative  fever,  the.se  laws  availed  little.  I  i:essury  measures.  ...  Power  Parity  theory  which  Is  based 

B.  c.  I.  B..,..  .  c...  B„-  There  w...  .  ,.w  people  BOBSht  th.ir  prolecUo..  * 

rrscntalivcs. _ as  there  were  a  few  people  who  studied  the  securities  |  monetary  sy.stems  for  some  time  to  stable  level  of  prices  over  a  long  i/,?!  ™g 

Devoted  to  the  ivterests  of  the  investing  public  in  the  they  were  buying  -  but  the  great  majority  did  not  |  come.  The  link  between  the  mem-  Pe^riod^  The  central  authorities  In  determines  its  value  in  foreign  mar- 

brltef  that  the  confidence  of  capital  is  essential  to  the  want  to  be  bothered  with  such  thing.s;  rather  they  h®'"®  o*’®  system  is  so'fi-  1  he  ,  Ungland,  no  'onser  fearing  inflation,  jjgjg 


By  W.  T.  EASTERBROOK. 

University  of  Msnitoba. 

This  is  the  $1,000  prize  essay  in 
this  year’s  Royal  Bank  of  Canada 
Economics  Fellowship  competi¬ 
tion.  It  deals  with  the  planned 
establishment  of  a  Sterling  group, 
and  is,  therefore,  of  peculiar  in. 
terest  at  the  present  time.  Two- 
thirds  of  the  students  who  entered 
the  competition  wrote  on  monetary 
subjects,  and  almost  all  these 
essays  advocated  efforts  to  main¬ 
tain  stability  of  price  structure  as 
a  preventative  of  future  depres¬ 
sions. 


credit  conditions,  leading  to  a  rise 
tn  Internal  price  levels  throuhgout 
the  group. 

•If  the  necessary  cohesion  of  the 
sterling  group  Is  to  be  present,  it  is 
essential  that  the  members  of  the 
group  stabilize  their  exchange  rates 
with  sterling.  In  this  event,  the 
price  policy  of  the  Bank  of  England 
will  largely  determine  the  price 
movements  in  each  of  the  member 
countries.  This  uniformity  of  price 
movements  between  countries  which 
have  stabilized  their  exchanges  is  a 
direct  corollary  of  the  purchasing 


Canada 
Permanent 
accumulative 
bonds  with 
interest  at  5% 
per  annum 
compounded 
half  .  yearly 
offer  an  attrac. 
tivo  opportun¬ 
ity  for  the  safe 
and  remunera¬ 
tive  investment 
of  sums  large 
or  small. 


320  Bay  Street,  Toronto 
Assets  exceed  $70  coo  000 


slabthfyi  of  finance,  the  prosperilv  of  industry  and  fhe|gQ^,g^^t  ^jpg  j,y  which  they  cchild  make  profits  without  o'"  definite,  between  have  succeeded  in  maintaining  a  4^  v  ^ 

dcrelonmcnl  of  our  resources  sougm  ups  oy  wmen  iney  cuuiu  .naKe  j  .u  the  members  of  the  other,  is  sterling,  very  satisfactory  degree  of  price  sta-  where  no  crest  rhan-eR  in  tbn 

etopmcni  of  our  rr.sonrrrs. _ |  any  mental  labor  whatever.  It  jg  proposed  that  the  sterling  billty  in  the  past  months.  The  sue-  coitions  of  In  ernatS  ^ 

MONTREAL,  FRIDAY.  APRIL  14.  1933.  1  However,  even  though  there  is  little  in  past  experi-  ‘'area”  be  extended,  all  the  coun-  cess  of  these  countries  has  been  very  take  nlace  and  whero  t  hi 

- - - - - -  ence  to  encourage  the  view  that  the  public  can  be  pro-  tries  therein  definitely  basing  their  largely  the  outcome  of  deliberate  rgney  conditions  are  nresent'^mi  ^  Iff  ^  F*  i  wlH 

Ahn.ri  Deht  ranrellxtinn  speculation  in  a  currencies  upon  a  managed  sterling  greaf  or  permanInrdcvfaUoT f’tom  tWi  jAjlMiSjM.ij.hlili 

'speculative  period,  the  passage  of  such  legislation  as  creation  of  a  "centre  of  sta-  Thejirestige  of  sterling  is  an  im-  ig  nogs'ible*’”'^*Undl”r^h^^^^ 

There  is  a  great  deal  of  loose  talk  about  debt  j  proposed  in  the  United  States  will  go  far  in  restoring  bility’’  is  necessary.  In  order  to  portant  factor  In  monetary  leader-  the  rate  of  exchange  between°°'*^'*^"*  320  Bay  Street,  Toronto 

cancellation.  Certain  politicians  and  other  theorists  public  confidence  under  such  conditions  as  now  prevail,  make  possible  the  transmission  of  ship.  If  Great  Britain  had  left  the  cies  must  ultimately  settle  down*wirh  a  a 

.  u- i  stable  money  throughout  an  inter-  gold  standard  because  of  internal  _  rlfu  Aoeete  excoed  $70  COO  OOO 

evidently  believe  that  something  revolutionary  can  be]  — -  i  national  monetary  system,  it  is  es-  financial  difficulties  due  to  defects  n„Hgr  thf  on  h  woo 

Hcoompli.shed  by  a  wave  of  the  hand.  They  do  not  i  ^  QJ.-  sential  that  a  central  country  main-  in  the  monetary  and  banking  machin-  -to  not 

.seem  to  have  stopped  to  consider  what  they  actually:  Roosevell  and  bir  John  Aird.  ^  ninderatcly  stable  level  of  ery,  confidence  In  sterling  would  be  within  verv  Rritiln  Great 

propo.se.  Jet  alone  how  the  proposal  could  be  put  into  |  \  LTHOUGH  history  may  not  record  the  fact,  the  prices.  If  sterling  '-‘'  jo  •’®  ’*’®  departure  from  the  tjonai  price  parity  is  ac’hieved*^”bv  geration  ^to°sav  ®*ag- 

r.  -  u  .  -.u  V  e-  ^  V,17  in  nor  pent  n<s  a  slandard^  It  must  be  a  well  managed  gold  standard  due  to  excessive  with-  ioo„*  st®Hing  is  at 

eftcct,  or  what  the  ron.sequences  would  be.  . ^  proposal  to  ted.uce  tariffs  by  10  per  cent,  as  a  drawals  on  foreign  account,  and  movements,  and  as  a  least  as  important  as  gold  in  its  re- 

Debt  adjustment  is  taking  place  and  has  been  taking  I  cotustructive  step  tow-ards  the  re-establishment  of  inter- 1  necessary  to  reco.gnize  that  gross  “mismanagement”  of  the  gold  income  and  lative  power  over  commodity  prices, 

place  ever  .since  the  depression  set  in.  Debt  adjust- : national  trade,  as  put  forward  by  President  Roosevelt  even  the  best  monetary  policy  will  standard,  is  another  matter.  The  gtabilitv  of  fh  ensure  t  a  time  when  the  expansion  of 

ment  will  iindoi.btedlv  continue.  But  that  i.s  an  entirely  |to  be  considered  at  the  coming  VVa.shington  Conference,  not  he  able  absolutely  to  prevent  suspension  served  to  prove  not  only  countries  off  gord  aTechan-  to  be  m  hTghlv®  d^rJh? 

different  matter  to  the  suggestion  that  all  debts  should  |wac  actually  first  publicly  advocated  by  a  Canadian  n-.natmns  ^leved^of  ‘ Je^|;r®n^h^of^the  Jngnsb^t,a.king  ism  of  some  kind  ftr^geVaf 

t-p  abolished  or  cut  in  two.  It  is  such  .sweeping  pro-  jSir  John  Aird.  president  of  the  Canadian  Bank  of  Com-  elimination  of  violent  and  ex-  influence  of  sterling,  for  an  impres-  ®xcliange  jn  the  way  of  monetary  co-opera- 

pnsa Is  as  thi.s  to  which  we  have  reference.  merce.  Sir  .lohn  made  his  suggestion  before  the  annual  j  ce.ssive  fluctuations  in  the  price  levcl.  sive  number  of  countries  followed  be  required.  I  °°  Empire  should  n  n 

•\  rtirsory  examination  of  the  proposal  that  all  debts  .meeting  of  the  Canadian  Bank  of  Commerce  .Tantiary  |  the  aim  ol  monetary  policy  being  to  Gi^eat  Britain  s  le^.  .  .  would  be  entitled  to  consid^^^his  case  ^f^Canada 

oe  reduced  simultaneously  will  indicate  its  utter  inprac-  lOth,  19oo,  ixhen  he  said.  -  . ,  -  to  keep  them  within  the  narrowest  the  hands  of  an  extremely  powerful  i  ^  reserve  change  which  counts  to-day  in  the 

ticability.  not  to  mention  the  demoralizing  effect  which  j  “T  do  not  claim  that  the  business  world  has  iid  |  ijmitg  possible.  corporation.  The  long  traditions.  would  redeem  its  own  notes  at  busincs.s  of  the  Empire  Is  not  gold 

it  would  have  on  the  whole  credit  structure.  Are  we  |  With  managed  currency,  price  sta-  wide  experience  and  vast  prestige  of  Llrnnsf  ^Paritie'lfahom/ Jhe  avoidance  of  ex- 

to  a-  lime  that  a  man  who  has  hoiitrht  a  house  and'  ’ts  system,  but  that  it  has  left  w  orld  politics  far  in  ;i,i]jtv  becomes  the  primary  objective  the  Bank  of  England,  make  it  an  n«hpa  wwoon  fhf  estab-  .  ^“^^/’^uations  within  the  Ein- 

to  a.-oiimc  that  a  man  who  has  bought  a  house  and  readjustment  to  economic  reahtie.s  :  c„n,roi.  The  internal  price  level  ideal  “money  master”.  The  freedom  Li®  «  curren-  Pire  and  the  stability  of  its  currency 

paid  tor  It  and  the  man  who  has  bought  a  motor  car  ,  and  is  now  ready  to  advance.  Some  bold  stroke  of  ;  controlled  bv  the  regulation  of  the  of  the  bank  from  motives  of  private  ^  which  correspond  as  as  against  gold,  would  do  more  for 

and  paid  for  it  is  to  be  penalized,  while  the  man  who:  international  action  is  required  to  permit  of  ccon-  volume  and  Icrnis  of  credit.  The  gain,  and  it.s  record  in  the  past  in  ‘''®  Possible  to  the  relative  ‘™Penal  trade  than  all  the  preferen- 

bought  on  credit  finds  that  the  balance  of  what  he:  ^  !  •"'Sents  of  control  are  the  central  the  way  of  accepting  new  and  heavy  rnfeUmUons^  tial  tariffs  ever  devised. 

,  .  ,  10  per  cent,  in  every  tariff  in  all  countries,  a  move  :  hanj.  md  the  trrasnrv  The  central  resnonsibillties  renuire  no  em-  finctuaiions  or  the  exchange  rate  ■*  ^  * 

:.wcs,  (Whatever  that  may  be),  ts  to  be  written  off  or  ^  which  should  not  seriously  disturb  the  economy  of  I  Egnt  bv  .ncatls  phases  different  members  of  the  Canada’s  position  is  a  difficult  one. 

rut  in  two?  What  then  is  to  be  the  basis  of  future  I  each,  but  which  might  check  the  decline  in  world  ppg^,  ,par]^ct  policy  acts  so  as  to  ¥  v  ¥  ¥  bloc  would  no  longer  hinder  trade  The  fact  that  she  is  a  part  of  the 


ivy|„  C:-  sential  that  a  central  country  main-  in  the  monetary  and  banking  machin- 

Mr-  Roosevelt  and  Sir  John  Aird-  ^  mnderatcly  stable  level  of  ery,  confidence  In  sterling  would  be  within  ^erv  tnrrnw*r^° except  P*'>ttiary  products  in  Great 

LTHOUGH  history  may  not  record  the  fact,  the  price.s.  If  sterling  is  to  be  the  lacking.  But  a  departure  from  the  ^  parity  is""achieved'^”hv  geration 

-  nTvinncai  lariffQ  hv  10  ocr  Cent  fls  R  Standard^  it  miist  lie  a  well  managed  gold  standard  due  to  excessive  with-  jneana  nf  r-nta  achieved  by  to  say  that  sterling  is  at 

proposal  to  led.uce  tariffs  by  10  per  cent  as  a  drawals  on  foreign  account,  and  'I  Important  as  gold  in  its  re- 

LBtructive  step  tow-ards  the  re-establishment  of  inter- j  necessary  to  reco.gnize  that  gross  “mismanagement”  of  the  Stold  Power  over  commodity  prices, 

ional  trade,  as  put  fonvard  by  President  Roosevelt  even  the  best  monetary  policy  will  standard,  is  another  matter.  The  it,  n»abiii*„  /I*  order,  to  ensure  At  a  time  when  the  expansion  of 
DC  considered  at  the  coming  VVa.shington  Conference,  not  ho  able  ah.solutcly  to  prevent  sti.spension  served  to  prove  not  only  ^  ° ^  ®  ^j'ohangcs  ^  to  be 

,  a-f,.oii„  TBiihii^t,.  iiHvnoatPrt  hv  a  Canadian  fluotiiations  in  the  general  level  of  the  strength  of  the  English  banking  } mechan-  W  he  so  highly  desirable,  it  seems 
:  actually  fir.st  publicly  advocated  by  a  Canadian  stability  is  meant  system,  but  also  to  demonstrate  the  '?  Pe®®ssary  sUange  that  more  deliberate  efforts 


iic  reciiuTii  simultaneously  will  indicate  its  utter  inprac-  10th,  1933,  when  he  said:- 


ticability.  not  to  mention  the  demoralizing  effect  which 
it  would  have  on  the  whole  credit  structure.  Are  we 
to  assume  that  a  man  who  has  bought  a  house  and 
paid  for  it  and  the  man  who  has  bought  a  motor  car 
•and  paid  for  it  is  to  be  penalized,  while  the  man  who 
bought  on  credit  finds  that  the  balance  of  what  he 
owes,  I  whatever  that  may  be),  is  to  be  written  off  or 
(  lit  in  Two?  What  then  is  to  be  the  basis  of  future 
h'i.‘<ine.-;.s  ?  Who  will  want  to  pay  for  anything  at  any 
lime  if  it  is  to  be  assumed  that  those  who  do  not  pay 
(  a.sh  may  never  have  to  pay? 

Then,  too.  the  reduction  of  all  debts  would  mean  that 


“T  do  not  claim  that  the  business  world  has  rid 
itself  of  all  the  poisonous  elements  which  were  in 
its  system,  but  that  it  has  left  world  politics  far  in 
the  rear  in  the  readjustment  to  economic  reahtie.s 
and  is  now  ready  to  advance.  Some  bold  stroke  of 
international  action  is  required  to  permit  of  econ¬ 
omic  progress  and  I  suggest  an  early  reduction  of 
10  per  cent,  in  every  tariff  in  all  countries,  a  move 
which  should  not  seriously  disturb  the  economy  of 
each,  but  which  might  check  the  decline  in  world 
trade  and  lighten  the  arduous  tasks  confronting 
statesmen  at  the  forthcoming  World  Economic 
Conference.” 


Fluctuations  of  the  exchange  rate  *  ’f-  *  * 

between  different  members  of  the  Canada's  position  is  a  difficult  one 
“bloc”  -would  no  longer  hinder  trade  The  fact  that  she  is  a  part  of  tbe 


keep  the  means  of  payment  in  iine  The  Bank  of  England  has  within  fono^ 

with  a  stable  price  level.  its  means  the  power  to  maintain  an  -  ho* ^  an  sterling  balances  in  Lon- 

nhsninfp  pontroi  nvpr  the  ereation  of  attained.  don  to  meet  payments  in  UniRt 


Conterence.  The  currency  is  separated  from  [  absolute  control  over  the  creation  of 

Nor  was  this  a  casual  statement  by  the  president  of  j  gold,  its  volume  being  a  consequence  credit.  In  time,  a  perfect  method 

the  Bank  of  Commerce.  It  followed  a  review  of  of  credit  and  price  movements.  The  has  been  evolved  for  transferring 
national.  EmpiVe  and  world  conditions  of  a  most  com-  criterion  of  note  issue  is  cash  ^  complete  con^trol  over  all  the  niera- 

.  ^  ,  .  reserves  large  enough  to  permit  the  hers  of  the  banking  system  in  Eng- 


iciii  yvuuiu  oe  aiiaineo.  aon  lo  meet  payments  in  United 

V’  ^  ¥  States,  makes  the  movements  in 

If  prices  rose  in  one  of  the  de-  V3lu®s  of  some  concern  to 

pendent  countries,  the  value  of  its  other  hand,  owing  to 

currency  would  depreciate  in  terms  5®®  ^nual  payments  across  the  bor- 


banks,  in.su ranee  companies,  trust  companies  and  other  !  a  chief  criterion  of  note  issue  Is  cash  complete  control  over  all  the  mem-  pendent  countries,  the  value  of  its  ^  vin  the  other  hand,  owing  to 

in.stitutions  in  which  people  have  deposited  their  money  I “  ''orld  conditions  of  a  most  com-  I  permit  the  hers  of  the  banking  system  in  Eng-  currency  would  depreciate  in  terms  annua  payments  across  the  bor- 

vvnniH  hr  im'.hiT5  In  i  niipri  thpir  innnq  nnH  fhp  ripnn^it-  and  revcaling  character.  Sir  John  gave  I  (Q  expc'ind  their  deposit  liabili-  land  to  this  great  central  authority,  of  sterling.  The  fall  in  price  would  ^  i elationships  with 

^  I  credit  to  the  Lausanne  and  Imperial  Conferences  and  ties  at  a  pace  commensurate  with  The  significance  of  its  control  lies  in  be  checked  in  the  case  of  short-  cannot  be  overlooked, 

nrs  would  suffer  in  consequence.  Are  We  to  assurnCj^j^^  Disarmament  Conference  for  accomplishment  in  the  normal  requirements  of  business  !  the  fact  that  the  internal  level  of  period  fluctuations  by  the  sale  of  which  would  accrue 

that  all  those  who  have  saved  are  now  to  have  their  j  at  a  stable  price  level,  and  to  enable  i  prices  is  largely  determined  by  the  bills  from  the  exchange  fund,  but  its  '"  '-anaqa,  however,  from  a  modci- 

moncy  taken  away  from  them  to  provide  for  those  who  .u  ^  u  l  u  u  ^  ^  fu  ■  ^  .  the  public  to  hold  a  proportionate  j  amount  of  credit  created  by  the  credit  there  would  rapidly  diminish. 

..in^nt  as  ihnu  wfnt  ainnt.i  What  nf  thp  fiitiirp  with  depression  but  hc.  emphasized  the  increasing  quantity  of  hand-to-hand  currency.  |  hanks.  The  Treasury,  by  ensuring  In  order  to  prevent  depletion  of  its  ‘'^subsequent  price  stability,  and 

"  ,  ”■  I  recogTiition  that  extreme  protectionism  had  proved  to  The  method  to-day  is  to  control  the  i  sound  government  finance.s  In  close  supply  of  exchange  instruments,  it  'y®®  ''b'®s  of  exchange  with  the  rest 

no  incentive  for  thrift?  ^  boomerang.  This  element  in  fact  was  so  active  creation  of  credit,  letting  the  crea- 1  co-operation  with  the  Bank  of  Eng-  would  be  necessary  for  the  country  ?],«  u-m  outweigh 

Then  again  it  must  be  remembered  that  all  wealth  1  .  -.i.  tion  of  ciirrencv  follow  suit.  Hand,  is  continuing  in  the  long-play-  m  question  to  restrict  credit  in  or-  a^avdniap,es  or  sianiiity  in  rela- 

was  not  created  during  the  period  of  inflation.  There  |  continue  to  work  havoc  with  world  ^  a  .  central  bank  control  ^  ed  role  of  silent  partner.  der  to  lower  its  price  level.  For  ^  • 

Q.v*  r*«fQtoL:  nf  fxi-ontt'  fivo  fnrtxr  nr  fiffir  nr  TYinrp  vnn r<a  i  ycat  foIlowiDg  upoD  trade  restfictions  jc-  largely  to  ensure  “sound'’  money.  It  is  in  the  field  of  currency,  more  minor  fluctuations,  the  exchange  fund  .  ^  .  other  members  of  the  Rmp’re 

'  y  y  ^  !  which  must  have  taxed  heavily  the  ingenuity  of  tariff  i.e-.  a  unit  of  currency  which  would  than  in  any  other,  that  Great  Britain  would  meet  all  emergencies,  while  inextricably  linked  with  sterling, 

.‘.fand.n^,  icpiescnting  dollars  made  in  those  perio  ljqgjjej.g^  j,e  said,  over  twenty  countries  increased  their  always  be  of  the  same* value  measur-;may  be  truly  said  to  have  regained  for  longer  periods  monetary  Policy  ^b®^®  1®  ®  ^^imon  identity  of  ;co 
Arc  these  dollars  now  to  be  reduced  to  the  same  extent  :  j  ,,  i.  j  j  i-  ed  in  the  aggregate  of  things  on  ;  the  initiative.  There  is  to-day  a  would  be  directed  to  keeping  the  '“J-eresi  xnrougnout,  and  tlie 

as  those  made  durin-  the  inflation  years ,  general  tariffs,  and  a  smaller  number  adopted  licensing  monev  is  spent.  The  effi-  ^  large  group  of  countries  ready  ai-d  internal  price  level  in  line  with  that  Possibilities  of  an  Empire  group  are 

wp  ynnpai  xt-n  p vTYcTpf  tHo  r.*./.r.occ  ..f  hph/ a H ict impoft  quota  systcms,  With  Dumerous  revisions  ^acy  of  central  hank  control,  within  1  willing  to  associate  themselves  with  of  England.  offer  every  prospect  of 

^  ^  .  .  from ‘'time  to  time,  designed  either  greatly  to  restrict  certain  limits,  depends  on  the  ability  Fmgland  in  tbe  matter  of  a  common  If  a  member  of  the  group  found  maint^ance  of  price  and  ex- 

1o  continue,  but  in  the  case  of  governments,  munlci-  prohibit  entirely  foreign  products;  nearly  forty  of  the  central  bank  to  control  the  monetary  policy.  But  it  is  scarcely  that  its  currency  was  beginning  to  m*  ♦!  ^  wide  “area". 

n■^^'ties  corporations  or  individuals,  each  obligation  .  ^  ^  $  1  u  ,  •  ‘creation  of  credit  bv  member  banks,  to  be  expected  that  they  will  take  depreciate  in  terms  of  currencies  necessary  in  Can- 

Iiui.sl  ..:tancl  on  it.'s  own  feet.  We  cannot  ^ee  that  any  '’b''®®^  ^^®  duties  on  various  articles,  not  once,  u  ,  m  market  .steps  in  this  direction  until  they  outside  the  area,  arbitrage  operations  fwp  „  detract  from 

nhoi-  1.0  -.roofino-  finan  eve^y  casc,  at  Icast  twice,  and  m  some  cases,  six  policy  the  central  bank  has  a  dual  know  what  England’s  monetary  pol-  in  other  currencies  In  the  group  L”®  Possibilities  of  an  Imperial  ctir- 

^  ^  times;  and  about  30  countries  set  up  foreign  exchange  instrument  of  control.  The  object  icy  is.  An  openly  announced  state-  would  immediately  bring  its  cur-  ®bcy  union  with  the  prospect  of  im 

ci.al  chaos.  control  systems,  both  to  protect  their  domestic  mar-  of  movements  in  the  bank  rate  is  to  j  ment  of  a  clearly  defined  monetary  rency  back  in  line  with  those  of  the  trade  relations  throughout 

The  ouestion  then  an.ses  as  to  whether  the  serious  ,  ^  j  j  .  cause  immediate  and  fairly  wade  policy  on  England  s  part  must  oe  group  as  a  w'hole.  Although  the 

con.seq'ience.s  of  debt  adjustment  can  be  avoided.  One  further  against  depreciated  currencies  and  to  (|,e  game  direction  in  forthcoming  if  she  is  to  point  the  latter  would  tend  to  be  dragged  down  is  no  doubt  that  the  forrna- 

r.r  iho  It.  fwio  lo  fwot  prcservc  them  for  their  owu  uationals.  the  market  rate  of  discount.  The  way  to  monetary  reform  and  to  some  slightly,  the  necessary  operations  b®  *',*?*u®u'3*®  currency  union 

p  ca  .  tgge.  non.  n  tnis  connection  is  mat  contrast  with  this  general  trend.  Sir  John  pointed  effect  of  open  market  operations  is  degree  of  co-operation  amon.g  the  would  have  reduced  the  balance  of  .J®®  nations  who  have  ahandon- 

inlcrest  rates  be  reduced  and  it  is  now  accepted  that  -ipnomnii<!hmpTi+<!  of  thp  Ottawn  ronferenee  to  force  the  rest  of  the  system  to  countries  off  gold.  Now  that  she  is  the  member  in  question,  so  that  It  ®"  ‘P®  sold  standard,  and  are  pic- 

:-!cps  will  be  taken  in  that  direction  by  a  reduction  in  .  .  .  ,  ,  ^  j  ■  •  .  -  .•  -.u  *  fall  in  line  with  central  banking  pol-  free  from  the  difficulties  associated  would  be  necessary  for  it  to  rectify  Pb‘’®d  to  co-operate  in  the  matter  of 

the  rates  on  .savings  deposits  which  should  have  a  ^bd  resulted  in  new  commercial  treaues  within  |  otiidance  to  central  hanking  with  the  gold  standard.  England  is  its  position.  There  would  be  no  v  '’® 

.  .  ,  .  ,  .  .  '  .  c.  TV.  .1,  i'-''®  Empire.  It  may  easily  be  that  Mr.  Roosevelt  has  |  policy  for  the  maintenance  of  seen-  in  a  po.sition  to  take  a  leading  part  hindrance  to  members  of  the  group  '‘®P®f*f  *®  Britain  and  the  Em- 

(canng  on  interest  rates  in  general.  Eurther  than  thi.s,  :  results  of  the  Ottawa  gather-  1. a r  t  rend  stability  is  best  found  in  .  in  the  pursuit  of  a  sound  monetary  dealing  in  foreign  exchange  of  both  P!’’®’  The  promptness  with  which 

hope  centres  m  the  World  Economic  Conference,  when  inriirntinp-  what  mav  he  aeeomnlished  at  the'"!''  scnoral  price  index:  while  for  policy.  It  is  especially  important  members  and  non-members,  the  ex-  ^Y  "’bb-Y  Pbt'ons  followed  Great  Brit- 

prupo.sals  will  be  considered  for  the  inflation  of  the;,,,  ®  ,  i  .-.u  ..  *•  '  eyelical  control,  the  wholes.alc  index  ,  that  she  remain  free  of  any  obliga-  change  of  the  former  being  automati-  ®ff 'P®  .2:0  bwdard  gives  some 

■.able  of  tnonov  in  order  to  meet  debts  coupled  with  Conference  if  faced  with  such  a  consUuctive  ,  employed,  since  wholesale  j  tion  to  return  to  gold  at  any  sped-  cally  dealt  in  at  par.  "rhe  use  of  * ’®"'  ®'®®®  interdr-- 


to  continue,  but  in  the  case  of  governments,  munlci- 
P.'3''tios  corporations  or  individuals,  each  obligation 
iiuisl  ..:tancl  on  its  own  feet.  We  cannot  'siee  that  any 
other  method  can  be  adopted  without  creating  finan¬ 
cial  chaos. 


con.sequences  of  debt  adjustment  can  be  avoided.  One 
of  the  practical  suggestion.s  in  this  connection  is  that 
in  I  crest  rates  be  reduced  and  it  is  now  accepted  that 
:-!cps  will  be  taken  in  that  direction  by  a  reduction  in 
the  rates  on  savings  deposits,  which  should  have  a 


■.aliK'  of  tnonov  in  order  to  meet  debts,  coupled  with  ,  , 

....  .1,  .  ■  •.  .....  ..  .  J  ..  :  program  as  hc  hopes  will 

the  hope  that  prosperity  will  th.us  be  created  and  an  ■  ”  . 

,  (conference  at  Washington 

■  ipportimity  provided  foi-  a  gradual  adjustment  of  econ-  :  event  President 

runic  conditions.  ,  ”  even  ,  r  .1 

,  ,  .  .  ,  ...  ,  anout  a  revision  of  tariff 

batevor  hope  there  is  for  a  general  adjustment- of  .  ,  ,  r  ■  . 

.  '  ....  ,  tn  ih®  interests  of  interns 

dcbf.'c,  it  woiilu  seem  to  lie  in  world-wide  inflation  of  ,  ,  ,  , 

,  be  entitled  to  universal  en 

money  or  a  reduction  in  intere.«t  rates  on  a  broad  scale. 

Allan  from  this  debtors  and  creditors,  either  inclivi-  -  — 

dually  or  in  groups,  slinuld  be  prepared  to  adjust  their  |  —  ^ 

affair.s  on  the  basis  of  mutual  advantage.  Eurt  VOmiTlCnt  C 


'World  Conference  if  faced  with  such  a  constructive  ,  j^p  p,qpioye(l.  since  wholesale  !  tion  to  return  to  g 

;  program  as  hc  hopes  will  result  from  the  preliminary  '  p, .jpeg  alone  move  quickly  enough  j  fied  date  or  parity. 


In  any  event,  President  Roosevelt's  effort  to  bring 
a'nout  a  revision  of  tariffs,  with  mutual  concessions 
in  the  interests  of  international  trade  would  seem  to 
be  entitled  to  universal  endorsation. 


prices  alone  move  quickly  enough  j  fied  date  or  parity.  gold  as  a  corrective  of  temporary  'u  ‘b®b®'bry  matters.  T  or 

and  sharply  enough  for  this  purpose.  |  It  is  by  no  means  certain  that  the  exchange  fluctuations  with  non-mom-  j  ®'^  h  countrie.s.  sterling 

■  and  since  they  alone  arc  sensitive  to  |  weaker  monetary  systems  are  cap-  hers  would  offer  the  best  means  ofj”’"®';  ®®  'b®  standard  so  long  as  its 

!  the  inlern.-itional  connections  of  j  able  of  achieving  any  satisfactory  securing  exchange  stability  between  I  ' 

prices.  Blit  no  blind  adherence  to  degree  of  price  stability.  Nor  has  it  the  two  monetary  groups  assuming  ®  ®’.  ®'Y®® . by  tar  the  most  iiii- 

incchanical  guides  can  succeed,  for  i  been  proven  that  the  strongest  of  that  no  long-term  .factor,  such  as  “  f  ® 

judgment  and  financial  statesman-  central  banks  can  cause  a  definite  continued  fall  in  gold  prices,  ^-as  ,  bfY  ®‘  ,  ®  ^'’®’'r’’ .'*■'’'''*5^“' 


s)ii|)  of  a  vpr.v  high  order  are  essen¬ 
tial  lo  efficacious  management. 

¥  ¥  ¥ 


central  banks  can  cause  a  definite  continued  fall  in  gold  prices,  was  |’'‘'i<i®  of  the  non-gold  group,  pariicii- 
I  rise  in  the  internal  price  level  with-  present.  larij  on  the  export  side.  The  ’-.n- 

!  out  the  co-operation  of  other  central  In  sterling,  the  world  possesses  a  b®''‘^o®®.Y‘  'o'-'’  evident  when 

.banks  in  a  common  endeavor  to  ef-  w-idely  acceptable  medium  with  suf-  ®  realized  that  while  the  purchas- 


fiiri  lirrt^nt  P  i/ante  'I’heory  and  experience  unite  in  ,  feet  this  rise.  The  possibilities  of  ficient  freedom  from  price  fluctua-  '“.."Y"  'b®^®’-'’ 

V.Ofnmcni  on  ^urrcni  L.VEni5  pj-nvin-g  lliat  a  .strong  central  hank  a  group  of  countries  closely  linked  tions  to  provide  a  basis  on  ivhich  'ke  purchasing  power,  of 


Legislation  to  Protect  Investors.  ^®-  “‘"8°  Eckener,  the  father  of  dirigibles,  after  the 

Akron  disaster,  declared  that  "nothing  will  sliake  my 
I  i\  insestnient  circles  in  the  United  States  the  chief  complete  faith  in  airships.”  Apparently  nothing  will. 

*  topic  of  conversation  at  the  present  time  is  the  ¥  -v- 

proposa!  which  President  Roosevelt  has  put  before  !  (_.,ean.up  Week  should  have  a  practical  appeal 

Congress  to  pass  a  federal  law  of  wide  scope  govern-  ,  throughout  Canada  this  year.  In  many  municipalities 

mg  the  sale  ot  securities  to  the  public.  The  present  :  jj,  citizen.s  don’t  get  busy  themselves  there  won't  be 

.''iluation  and  problems  connected  with  the  new  bill  are  Yj^q^h  cleaning  done. 

discussed  in  the  New  York  Time.s  in  an  article  by  !  .v.  .¥  v 

Cardner  C.  .Means,  economist  at  the  School  of  Law  at  ■  Beer  is  expected  to  bring  prosperity  (and  happiness)  i 


L  . .  free  from  tile  limitations  imposed  by  j  lo  sterling,  lie  in  the  fact  that  the  contracts  and  investments  can  pro-  | 

nr  Hnoo  Fckener  the  father  of  diricibles  after  th-  "'®  s®''’  standard  can  maintain  a  j  members  of  the  "area”  would  have  ceed  with  confidence.  When  the  1 
Dr.  J-lUe,o  ,  g  ..  "'moderately  stable  internal  level  of  i  ample  power  to  work  in  co-operation  extent  of  the  present  sterling  1 

Akron  disaster,  declared  that  "nothing  will  sliake  my  '  p,.j(.p„  jqpgns  of  variations  in  w-ith  the  authorities  in  I-ondon  for  a  “area”,  and  the  disproportion- 1 
complete  faith  in  airships.”  Apparently  nothing  will.  '  quaniily  imd  terms  of  credit.  Sweden,  I  long  period  of  cheap  money  and  easy  ate  influence  of  the  market  for 


is  susceptible  to  manage- 


Coliimbia  Universitv. 


lo  the  United  States.  But  how  can  the  governmon 


ices,  b.v  means  of  variations  in  w-ith  the  authorities  in  I-ondon  for  a  “area”,  and  the  disproportion-  T^®  01  the  Enipiic, 

laniilvimd  terms  of  credit.  Sweden,  I  long  period  of  cheap  money  and  easy 'ate  influence  of  the  market  for  ®'  'ke  countries  who  haie 

followed  Great  Britain  off  the  gold 

■  -  standard,  are  more  or  less  definitely 

^  T  y-y  linked  to  sterling.  With  an  openly 

I fi side  Stovies  of  the  Street 

_ _ _  ^^®  J®3d,  there  can  be  no  doubt  that 

~~~  ’  ———————  — sterling  “area”  will  increase 

At  a  time  when  brokerage  houses  I  secured.  .Much  of  this  new  busi-  two  countries  enabled  them  to  get  both  in  size  and  in  importance.  The 
e  fighting  harder  than  they  have  ness  has  gone  into  the  gold  stocks,  a  very  nice  premium  on  the  Amerl-  Scandinavian  countries  are  the  most 

for  years  to  got  new  busi-  |  but  many  of  the  people  have  been  can  funds  which  they  deposited  in  important  of  the  countries  off  gold. 


\rter  nointine-  out  the  remarkable  extent  to  whicb  .  .  i  -n-  *1  for  years  to  get  new  busi- i  mu  manj  oi  me  people  nave  been  can  iiinas  which  they  deposited  in  important  of  the  countries  off  .sold. 

...  I’.  ,  ,  ,  ,  .  '  and  the  people  both  make  the  anticipated  millions  jg  interesting  to  I  taking  advantage  of  the  opportunity  Canada,  and  also  resulted  in  the  and  their  definite  linking  up  with 

.^.ciiriiies  nave  come  to  play  a  major  role  in  public  same  industry.  .MKTHOIj.  .see  how  in  most  cases  to  pick  up  a  few  low  price  issues  companies  being  placed  in  a  very  sterling  would  point  the  way  toother 


economy,  with  more  than  half  the  wealth  of  the  United 
States  represented  by  stocks,  bonds,  warrants,  deben- 


very  simple  methods  have  |  with  a  view  of  putting  them  away  |  fortunate  position  at  the  time  when  non-gold  countries.  They  are  eqiiin- 


fuaics  represenrea  oy  siocks,  nonos,  warrants,  aeben-  hundred  students  of  Columbia  University  have  '  '“’'^bSkl  the  best  results.  L  suany  ■>”  “  huiu.  hi  me  t-ApceiciLion  cmujecu  uaiming  noiiaay  cause.-i  i  pen  wiin  moaern  cremr.  macnineiy 

tures  notes  and  mortc-aees  and  with  nerhans  five  mil  ,  j  t  t  h  I’®  periods  of  activity  on  the  ex-  that  once  conditions  change  many  awkward  situations  in  every  portion  fully  capable  of  maintaining  moiie- 

tures  noies  ana  mortgages,  ana  wiin  peinaps  tive  mil-  t^ken  a  pledge  not  to  engage  in  any  war  under  any  |  brokerage  houses  have  to  .securities  should  readily  give  a  very  of  the  United  States.  I  tary  parity,  and  in  thcorv  at  least. 

lion  holders  thereot,  the  author  sets  down  es.sentia1  Hardly  the  attitude  of  reckles.s  youth  j  give  very  little  attention  to  getting  good  accoiiiit  of  themselves.  -  they  are  as  efficient  as  England  in 

differences  between  securities  and  other  forms  of  '  probably  designed  to  give  a  reckless  promise  just  'out  after  business.  Under  conditions  — ^ - - —  Owing  to  the  limited  opportunities  the  maintenance  of  sound  credit  and 

property  with  which  the  president’s  measure  proposes  Ui,-  oomp  j  such  as  havc  prevailed  for  some  The  strong  international  position  for  profit  on  the  lo-  currency  conditions.  The  fact  that 

to  deal.  He  emphasizes  the  intangible  nature  of  the  I  '  ¥  ^6  v  v  months,  however,  firms  w  ho  wait  Canadian  banks  now  hold  as  a  re-  LOOKOG  cal  market,  different  t^hey  possess  banking  systems  .so 

'  .  .  .  'for  people  to  come  m  find  that  they  suit  of  the  very  sans-  I'OR  PKOFirS.  brokerage  houses  highly  efficient,  makes  it  especially 

value  usually  the  equity  tn  some  enterprise  repre- :  Canada  will  definitely  play  a  part  in  the  economic  I  are  getting  practically  nothing,  and  j  W  .4T('HING  factory  exhibition  giv-  have  been  making  a  desirable  that  they  should  co-operate 

.'■ented  by  stocks  and  other  securities.  He  submits  that  ' (ji,geussions  to  take  place  in  Washington  according  to  most  of  the  partners  are  tliereforo  MONKY.  en  during  the  forced  careful  study  of  the  situation,  and  closely  with  Great  Britain  in  monc- 

t here  has  not  developed  with  the  growth  of  the  .securi- L  from  Ottawa  The  word  “definitelv”  working  out  schemes  to  secure  new  banking  holiday  In  the  lately  have  been  recommending  to  tary  affairs,  for  undoubtedly  their  in- 

fips  business  that  attitude  on  the  nart  of  the  disti-i-i*  ,  a  -e  r,  •  ' xj  n  •  r-  i ‘‘lifuts.  The  necessity  of  getting  United  States,  recalls  the  close  study  many  of  their  clients  the  switching  elusion  would  render  the  possibilities 

■  .  ^  .  i  ®®‘'®®ktedly  well  used  if  Premier  Bennett  is  Canada  s  Q^pg  jy  p]qp  jq  Hie  fact  that  some  large  .American  operators  had  from  one  security  to  another.  For  of  a  large  stable  “area”  considerably 

hutors  to  give  the  public  information  which  has  marked  I  ygppgggjjj^ative.  I  many  of  the  older  clionts  do  not  |  made  of  the  money  situations  a  time  the  largest  amount  of  busi-  brighter.  Since  they  are  already 

the  merchandising  of  commodities.  |  ¥  (*  ¥  I  want  to  do  anvthing  in  the  niarkel  |  throughout  the  world.  These  pco-  ness  of  this  character  was  due  to  closely  related  to  Great  Britalii  in 

Further,  he  points  out  that  the  average  person  is  u  -silent  vote’’  were  recorded  Col  Thoma.s  f®r 'ho  time  being  at  least,  and  there-  ple  represented  concerns  Uiat  had  the  selling  of  Montreal  Power  and  financial  and  commercial  matters,  it 
,  .  I  ,  1  •  J  f  u-  .  If  u  If  Ti,  u  -ueni  vo.e  were  ec  r  e  i  necessary  to  find  a  way  deposits  in  most  ot  the  countries  the  buying  of  Lake  Shore  gold  stock,  would  be  a  natural  move  on  their 

not  equipped  to  decide  for  himself  or  herself  the  under-  Cantley  would  probably  be  surprised  at  the  number  of  jp  „pj^  other.s  to  take  their  places,  owing  to  the  connections  which  their  For  a  while  the  price  of  the  two  part  to  link  up  definitely  with  sterl 

lying  merits  of  securities  to  the  same  extent  as  is  the  people  who  agree  with  his  “let  the  punishment  fit  the  In  the  case  of  a  well-known  youn.g  companies  had,  and  some  years  ago  securities  was  very  close  to  one  an-  ing.  'With  the  formation  of  a  close- 

case  w-'ith  merchandise  or  other  articles  offered  in  the  crime  ’  speech  in  the  House  of  Commons  There  has  and  aggressive  local  house  the  part-  their  credit  departments,  after  study-  other,  but  more  recently  the  liquida-  ly  unified  group  definitely  linked  to 

usual  way.  He  instances  that  the  average  man  can  hpp„  too  much  mollv-coddllng  of  criminals  If  our  "®''s  threshed  the  matter  out  very  ing  the  situation,  recommended  that  tion  in  Power  carried  it  down,  and  sterling,  other  countrie.s  off  gold 

^  „  *  1  V,  -T  muen  moiiy  coaaimg  oi  cr  mi  as  thoroughJv  and  decided  that  the  all  the  companies’  balances  should  the  more  favorable  position  of  the  would  take  the  necessary  steps  to 

size  up  me  value  ot  a  motor  car  tor  example  oy  its  prjgon  boarding  houses  were  less  comfortable  there  ,„f,yj  jmiiortant  branch  of  their  be  taken  out  of  Russia,  and  at  the  premium  on  gold  brought  about  a  link  up  with  sterling  as  an  interna- 
appearance,  weight,  type  of  engine,  speed,  etc.,  whereas  perhaps  be  less  over-crowding.  whole  undertaking  was  lo  get  after  lime  they  were  placed  in  Germany,  further  rise  in  Lake  Shore.  On  this  tional  medium  of  exchange,  with  the 

he  would  be  unable  to  visualize  the  value  represented  ¥  ¥  ¥  ¥  i  new  people,  and  some  months  ago  Later  on  they  were  moved  from  Ger-  account  those  who  carried  out  the  fiirthcy  possibility  of  recruits  from 

by  an  industrial  security.  The  article  concludes  as  economic  theorists  hold  our  present  i '’‘®>  ®"  ®  P'-*®  ‘’®  '’"t  '"ter  on.  when  transactions  have  at  least  the  com-  amonl  the  .salellites  of  the  gold 

Y  _  -some  economic  meori.sis  noio,  ou  preseiii  j  nietnbers  of  the  organization  i'  wais  thought  possible  the  pound  fort  of  knowing  that  the  stock  they  group, 

follows:  difficulties  are  entirely  due  to  the  low  level  of  prices,  i  tn;,|<o  a  practice  of  calling  on  |. sterling  was  to  go  off  the  gold  basis,  sold  has  gone  down,  and  the  one  It  is  extremely  improbable  for  oh- 

“In  conclusion,  it  is  clear  that  the  security  pur-  i  then  could  we  look  forward  to  constantly  rising  lo  new  j  one  new  possible  client  a  day  dur-  |  these  balances  were  moved  from  Eng-  they  bought  has  had  a  nice  advance;  vious  reasons,  that  the  leading  conn 

chaser  is  not  on  a  par  with  the  purchaser  of  other  i  levels  of  nrosperitv  merely  bv  continuing  the  rising  i  mg  'bo  period  that  immediately  fol-  la.nd  to  tlie  United  Stales.  T.ast  sum-  but  of  course  to  a  great  extent  it  tries  of  the  gold  group  would  vohin 

commodities,  since  he  must  rely  to  a  major  extent  ‘  »  e  •  •?  r>  ■  »  o  p,.o;,i7!r,o-  rv^inf  •„  I  lowed  the  closing  of  the  exchange,  men  representatives  of  the  companies  was  the  total  amount  of  the  biisine.ss  tarily  abandon  gold,  A'et  the  im- 

on  information  provided  by  the  original  seller.  j  movement  or  prices .  ur,  is  mere  a  oreaKing  pome  m  j  ^  found  that  with  the  light  visited  Canada  with  a  view  of  look-  that  was  carried  that  was  l  esponsi-  portant  fact  underlying  present  gold 

The  inadequacy  of  the  information  given  to  buyers  |the  process  of  advancing  prices,  and  was  it  that  break-  j  pqgjness  around  the  office  they  were  ing  into  the  banking  situation  here,  ble  for  the  movements  in  the  oppo-  movements  is  that  gold  has  ceased 

in  recent  years  clearly  indicates  the  need  for  the  ing  point  which  was  reached  in  1929  and  the  conse- 1  no  longer  needed  veir  much  after  and  at  the  time  stated  they  felt  that  site  direction.  Around  local  offices,  to  serve  any  monet,ary  purpose.  It 

requirement  of  compulsory  information,  while  the  tioeT\rp<t  of  which  have  been  the  nrevailinfr  depression  'he  exchange  closed,  and  on  this  ac-  the  United  States  was  likely  to  be  in  though,  it  is  generally  admitted  that  no  longer  operates  to  torrect  dis- 

inability  or  the  failure  of  other  ^dies  to  enforce  ^  v,o=  fii  4,  c®nnt  the  time  could  be  well  em-  for  more  difficult  situations  than  there  has  been  a  very  large  increase  paritiesbetweenpricelevelsandm- 

.s-uch  publicity  clearly  indicates  that  the  task  is  one  —a  depression  which  has  thus  far  defied  all  efforts  to  on  different  pro.s-  had  been  experienced  up  to  that  in  the  number  of  people  who  are  terest  rates  between  different  coun- 

for  the  Federal  Government  How  far  this  regula-  bring  about  alleviation  through  inflation,  currency  jq  H,ej,.  ywn  offices.  In  this  time.  It  was  on  this  acocunt  they  now  willing  to  buy  a  gold  mining  fContinued  on  Page  7) 

lion  should  go  is  the  major  problem  which  those  manipulation  or  other  policies.  ( And  such  policies  have  wjiy  it  has  been  found  that  clients  contemplated  removing  .i  consider-  stock,  mainly  because  these  com-  .  . .  .  l 

w'ho  would  draft  such  legislation  must  face.”  wn  widely  used  as  indicated  bv  the  number  of  nations  Uked  per.sonal  altenlion,  and  in  a  able  portion  of  their  balances  from  panics  are  finding  it  much  easior  tn  The 

b  Dccn  wiueiy  usca  as  inuieaica  o.v  me  namms  .  instances  confidences  the  United  States  into  Canada.  Thus  make  money  than  is  the  casc  with  Hthed  «t  651  rr.ia  Wml  Mont- 

The  suggestion  that  fuller  or  full  information  should  which  havc  left  the  gold  standard  or  adopted  inflation  ,,p^,n  established  that  have  re-  was  done  last  fall  at  a  time  when  most  industrial  or  public  utility  con-  p,rbh.Mna 

be  supplied  to  the  public  in  connection  with  securities  by  various  other  policies  and  experiments).  suited  in  some  nice  business  being  the  exchange  situation  between  tbe  cerns.  General  Manager,  David  Burnaidai 


for  a  long  bold,  in  the  expectation  the  enforced  banking  holiday  cause.-I  ped  with  modern  credit  machinery 


change  brokerage  houses  have  to  .securities  should  readily  give  a  very  of  the  United  States.  I  tary  parity,  and  in  theory  at  least. 

give  very  little  attention  to  getting  good  account  of  themselves.  -  they  are  as  efficient  as  England  in 

out  after  business.  Under  conditions  - - —  Owing  to  the  limited  opportunities  the  maintenance  of  sound  credit  and 

such  as  havc  prevailed  for  some  ^Th®.  .strong  international  position  for  profit  on  the  lo-  currency  conditions.  The  fact  th.nt 

months,  however,  firms  who  wait  Canadian  banks  now  hold  as  a  re-  I/OOKOG  cal  market,  different  they  possess  banking  systems  so 
for  people  to  come  in  find  that  they  ^  suit  of  the  very  saiis-  FOR  PROFITS,  brokerage  houses  highly  efficient,  makes  it  especially 

are  getting  practically  nothing,  and  j  O  ATUHING  factory  exhibition  giv-  have  been  making  a  desirable  that  they  should  co-operate 


by  an  industrial  security, 
follows: — ■ 


The  article  concludes  as 


“In  conclusion,  it  is  clear  that  the  security  pur- 
c  ha.ser  is  not  on  a  par  with  the  purchaser  of  other 
commodities,  since  he  must  rely  to  a  major  extent 
on  information  provided  by  the  original  seller. 
The  inadequacy  of  the  information  given  to  buyers 
in  recent  years  clearly  indicates  the  need  for  the 
requirement  of  compulsory  information,  while  the 
inability  or  the  failure  of  other  ladies  to  enforce 
.such  publicity  clearly  indicates  that  the  task  is  one 
for  the  Federal  Government.  How  far  this  regula- 
lion  should  go  is  the  major  problem  which  those 
who  would  draft  such  legislation  must  face.” 


(Continued  on  Page  7) 


The  suggestion  that  fuller  or  full  information  should  which  havc  left  the  gold  standard  or  adoptc 
be  supplied  to  the  public  in  connection  with  securities  by  various  other  {wlicies  and  experiments) 
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HYDRO-ELECTRIC  ' 
EARNED  $2.72  ON  ! 
CLASS  “A”  STOCK 


HINTS  TO  INVESTORS 


Compares  With  $3.20  a  Share 
in  1931 — No  Improve¬ 
ment  Indicated 


Mont.  Tram.  Debentures. 


PLAN  CAPITAL  CHANGE 


New  York.  —  A  net  profit  of  $2. 
827.799  equivalent  to  $2.72  a  class 
"A"  share  Is  reported  by  the  Inter¬ 
national  Hydro-Electric  System  for 
1932.  This  compares  with  $3,217,867 
or  $3.20  a  share  In  1931. 

At  the  annual  meeting  April  26 
stockholders  will  be  asked  to  vote 
on  changing  the  various  stocks  from 
no  par  to  $50  par  for  the  preferred, 
$25  par  for  the  “A”,  $20  for  the 
class  “B”  and  five  cents  par  for  the 
common. 

Archibald  R.  Graustein,  president, 
said  in  his  statement  to  stockhold¬ 
ers  that  during  the  first  quarter  of 
1933  there 'were  "no  definite  indica¬ 
tions  of  improvement  in  the  demand 
for  power  service”  in  territories  serv¬ 
ed  by  the  system. 

"On  the  contrary,”  he  added 
"there  have  been  further  declines 
ill  consumption  of  power  in  New 
P^ngland  both  for  domestic  and  in¬ 
dustrial  purposes.  Operating  rev¬ 
enues  of  the  Canadian  properties 
although  derived  about  one  third 
from  the  sale  of  power  to  pulp  and 
paper  mills,  have  as  yet  not  been 
adversely  affected  by  the  acute  de 
pression  in  those  Industries.  During 
1933  to  date  there  has,  however 
been  some  decline  in  earnings  of 
the  Canadian  properties  as  com¬ 
pared  to  the  comparable  months  of 
1932  when  a  profit  was  being  real¬ 
ized  from  sale  of  excess  United 
States  funds.” 


IMPROVEMENT  FOR 
HUDSON’S  BAY  CO. 

Reports  Trading  Loss  of  £225,' 
324  After  Allowing  For 
Depreciation 

London.  —  Substantial  improve¬ 
ment  over  last  year  is  shown  in  the 
annual  report  of  the  Hudson’s  Bay 
Company,  for  the  year  ended  Jan 
iiary  31,  although  a  trading  loss  of 
£  225,324  is  reported  after  the  alloca¬ 
tion  of  £199,381  to  depreciation. 

Appropriate  provision  has  been 
made  for  losses  in  respect  of  invest¬ 
ments  and  also  against  stock  values. 
In  addition,  the  report  states,  £106,- 
297  has  been  provided  against  losses 
on  sales  and  the  disposal  of  proper¬ 
ties.  It  has  been  decided  to  release 
properties  which  have  become  super- 
lliious  although  such  sales  may  in¬ 
volve  a  book  less.  Some  of  these 
properties  were  sold  during  the  cur¬ 
rent  year.  Provision  has  therefore 
bceo  made  for  the  losses  incurred 
and  a  reserve  set  up  against  further 
anticipated  losses  in  this  connection. 

I'he  report  says  that  since  the 
last  financial  statement  general 
conditions  throughout  Canada  and 
particularly  western  Canada  have 
deteriorated  to  a  marked  degree.  In 
this  regard  it  states  the"  effect  on 
Canada  of  business  conditions  in  the 
I  nited  States  should  not  be  for¬ 
gotten. 

Referring  to  the  fur  trade  the  re¬ 
port  says  prices  of  certain  furs, 
notably  silver  fox,  have  tended  to 
harden  but  conditiO'ns  in  the  world’s 
tur  markets  continue  most  uncer¬ 
tain.  Raw  furs  are  at  present  prac¬ 
tically  the  only  economic  product 
Horn  hundreds  of  thousands  of 
square  miles  in  the  most  northerly 
area  of  Canada. 

The  advance  of  civilization  calls 
for  more  stringent  methods  for  the 
conservation  of  animal  life  which 
is  almost  the  only  support  of  the 
natives  and  other  permanent  resi¬ 
dents,  the  report  continues.  Never¬ 
theless,  the  company’s  collection 
of  furs  has  been  maintained  satis¬ 
factorily. 


MAY  SHUT-DOWN 
COPPER  MNES 

Talk  in  U.  S.  of  Ceasing  Opera¬ 
tions  For  Six  Months  to 
Deplete  Stocks 

New  York. —  Although  no  definite 
understanding  has  been  entered  in¬ 
to  relative  to  a  complete  shut-down 
o:f  the  remaining  producing  copper 
mines  in  this  country,  the  consen¬ 
sus  in  the  trade  is  that  in  the  next 
few  days  one  or  two  of  the  most 
important  units  wiill  cease  opera¬ 
tions  and  that  the  others  will  fall 
into  line  rapidly,  since  all  are  op¬ 
erating  .at  a  loss.  Virtually  all  pro¬ 
ducers  realize,  it  is  said,  that  a 
complete  shut-down  for  at  least  six 
months  is  necessary  before  the  (in¬ 
dustry  can  hope  to  operate  again  on 
a  profitable  basis,  and  for  this  rea¬ 
son  it  is  maintained  that  no  impor¬ 
tant  company  would  care  to  con¬ 
tinue  operations  and  have  the  res¬ 
ponsibility  of  keeping  the  (industry 
in  a  state  of  unsettlement. 

It  is  estimated  in  the  trade  that 
current  consumption  is  at  the  rate 
of  about  20,000  tons  a  month.  If 
this  rate  shouid  be  maintained  for 
six  months,  the  period  of  the  pro¬ 
posed  shut-down,  the  stocks  of  the 
metal  would  be  reduced  by  about 
120,000  tons.  O'  from  approximate¬ 
ly  650,000  tons  to  530,000  tons.  'The 
smaller  figure  is  considerably 
above  the  average  for  copper  stocks 
prior  to  the  heavy  overproduction 
which  started  in  1929.  Unless  in  the 
meantime  ther(?  should  be  a  mate¬ 
rial  increase  in  the  demand  for  cop¬ 
per,  a  small  overproduction  imme¬ 
diately  after  the  resumption  of  op¬ 
erations  soon  would  result  in  the 
statistical  position  of  the  industry 
being  in  as  unfavoraible  position  as 
previously. 


QUEBEC  S.WINGS  BANKS. 

Quebec.  —  A  quarter  century  of 
service  is  being  celebrated  by  the 
Caisse  Populaire  de  Quebec,  and  it 
Is  pointed  out  by  Cyrille  Vaillan- 
court,  the  president  of  the  Federation 
of  Caisscs  Populaires,  (or  savings 
banks),  that  between  the  years  1915 
and  1931,  172  caisses  had  received 
$157,680,653  in  deposits. 


/  am  holdivfi  a  tsmall  bond,  $500 
j  Afonfi'cnf  Tramu  aps.  .'<ccond  morl- 
\  ffaffc  ’55.S'  ichich  has  itoir  depreciated 
ifo  69  and.  I  have  been  advised  to  sell 
lit. 

Please  let  me  have  your  advice  on 
the  matter,  as  your  judgment  is 
always  very  sound. — “P.  J." 

Since  you  wrote  the  market  for 
Montreal  Tramways  2nd  Mortgage 
1955’s  has  depreciated  still  further, 
but  we  very  much  doubt  the  advis¬ 
ability  of  your  disposing  of  this 
security  at  the  present  market,  as 
there  is  every  indication  of  a  market 
situation  rather  than  the  position  of 
the  company  being  chiefly  respon¬ 
sible  for  the  recent  decline. 

It  is  true  that  during  the  past 
three  years;  volume  of  traffic  and 
revenues  of  Montreal  Tramways  has 
shown  a  steady  decline,  and  that  the 
company  was  only  able  to  cover  the 
dividends  paid  last  year  on  its  capir 
tal  stock  by  the  expedient  of  writing 
back  into  surplus  a  certain  sum  of 
money  from  reserves.  At  the  same 
time  a  perusal  of  the  company’s 
franchise  with  the  City  of  Montreal 
would  suggest  that  it  is  difficult  to 
conceive  any  situation  arising  which 
would  involve  the  non-payment  of 
interest  on  any  portion  of  the  com¬ 
pany’s  debt.  The  terms  of  the  fran¬ 
chise,  which  by  the  way  extends  past 
the  maturity  of  this  second  mort¬ 
gage  issue,  would  appear  to  provide 
definite  assurance  that  the  company 
will  continue  to  earn  sufficient  to 
cover  all  service  charges  on  its  out¬ 
standing  bonds.  Hence,  apparently 
only  actual  repudiation  of  the  con¬ 
tract  by  the  City  of  Montreal  could 
result  in  any  default  of  interest  by 
the  Tramways  Company. 

Especially  for  a  professional  man. 
this  bond  appears  to  offer  some  at¬ 
tractions  as  a  purchase  at  anywhere 
near  today’s  prices,  and  certainly  in 
our  opinion,  should  not  be  sold  at  the 
considerable  sacrifice  ‘indicated  by 
the  curreni  market. 

»  »  » 

Shawinigan.  —  Quebec  Power. 

/  am  holding  100  shares  of  the 
Shawinigan,  cost  me  $32.50;  and  30 
shares  of  Quebec  Power,  cost  me 
$32.00.  Not  depending  on  dividend, 
shall  I  continue  to  hold  them  or  sell 
at  best  present  price?  Your  opinion 
please  and  greatly  oblige. — “F.  D. 
King.” 

The  present  market  juncture  does 
not  appear  to  be  a  favorable  one  for 
the  sale  of  such  stocks  as  Shawini¬ 
gan  and  Quebec  Power,  more  espe¬ 
cially  in  view  of  the  fact  that  you 
are  not  depending  upon  dividends  on 
your  holdings.  While  there  are  no 
indications  of  any  early  recovery  of 
note  in  the  market  for  either  of 
these  two  issues,  it  may  be  answered 
with  comparative  safety,  that,  at 
existing  levels,  the  worst  has  been 
largely  discounted,  and  that  neither 
stock  should  go  much  lower. 

Insofar  as  Shawinigan  is  concern¬ 
ed,  it  is  possible  that  operating  re¬ 
sults  established  a  bottom  in  1932. 
Sales  of  power  and  earnings  of 
Shawinigan  during  the  past  2  years, 
especially  last  year,  were  more  or 
less  seriously  affected  by  inactivity 
in  general  industrial  activity 
throughout  its  field  of  service.  The 
company  was  harder  hit  than  the 
average  power  organization  because 
of  its  extensive  connections  with  the 
pulp  and  paper  industry,  several  of 
the  largest  mills  in  the  country  being 
located  in  Shawinigan  territory. 
Conditions  in  this  branch  of  indus¬ 
try  have,  of  course,  been  very  much 
worse  than  the  average,  and  the  low 
level  of  operating  activity,  combined 
with  the  financial  distress  among 
the  operators,  have  been  reflected 
in  power  demand  from  this  source. 
Another  adverse  influence  on  earn¬ 
ings  of  Shawinigan  during  the  past 
2  years  has  been  the  heavy  burden 
of  additional  service  charges  on  its 
outstanding  funded  debt  arising  from 
the  premium  on  U.  S.  funds  that 
has  prevailed  since  the  abandonment 
of  the  gold  standard  by  Great  Brit¬ 
ain  in  the  fall  of  1931.  The  last 
balance  sheet  of  the  company  show¬ 
ed  exchange  requirements  on  1932 
bond  interest  payments  amounting 
to  $605,432,  which  was  equivalent  to 
over  27  cents  a  share  on  the  capi¬ 
tal  stock  of  the  company,  or  more 
than  half  current  dividend  require¬ 
ments  on  the  security. 

Good  progress  has  been  made  by 
the  company  in  reducing  operating 
expenses,  and  the  lose  on  primary 
power  contracts  has  been  offset  to 
some  extent  by  the  success  achieved 
in  the  sale  of  secondary  power  for 
use  in  connection  with  electric  boil¬ 
ers.  Operating  results  for  the  latter 
months  of  1932  and  the  earlier  por¬ 
tion  of  the  current  year  revealed 
some  degree  of  improvement  in 
earnings,  and,  whether  this  impro¬ 
vement  has  been  maintained  depends 
on  developments  in  connection  with 
the  pulp  and  paper  contracts  in  the 
meantime,  and  the  same  considera¬ 
tion  applies  to  any  forecast  as  to 
the  early  prospects  for  the  company. 

A  recent  development  which  may 
carry  significance  in  connection 
with  the  outlook  for  Shawinigan  dur¬ 
ing  the  next  year  or  so  is  the  action 
of  the  Quebec  government  in  bring¬ 
ing  in  legislation  to  permit  the  ex¬ 
port  of  power  from  the  province  into 
the  United  States.  The  passage  of 
the  bill  through  the  Quebec  legisla¬ 
ture  seems  assured,  and,  although 
there  are  threats  of  opposition  at 
Ottawa  to  federal  ratification,  it  is 
considered  unlikely  that  the  Domi¬ 
nion  government  will  interfere  in 
view  of  the  fact  that  a  considerable 
volume  of  electricity  is  now  being 
exported  to  the  U.  S.  from  Ontario. 
There  have  been  reports  of  an  im¬ 
mediately  available  market  across 
the  border  for  a  substantial  block  of 
power,  but  these  reports  lack  any¬ 
thing  approaching  official  confirma¬ 
tion.  The  permission  for  exjwrt  §f 
power  would,  however,  be  an  impor¬ 
tant  development,  opening  up,  as  it 
would,  a  new  market  to  be  exploited 
by  the  Quebec  companies  which 
might  absorb  a  considerable  propor¬ 
tion  of  the  surplus  power  supplies 
now  available. 

For  the  year  1932.  Shawinigan 
Water  &,  Power  Co.  reported  earn¬ 
ings.  after  all  charges  and  appro¬ 
priations,  equivalent  to  $1.16  a 
share  on.  its  2,178,250  shares  of  capi- 


/yQL'lRIES  from  subscribers  in  regard  to  their  intn::/ moil.-i  and 
problems  arc  invited.  Answers  are  Intsed  upon  infoi  nial ion  n  Inri' 
Tllh  FlNANCfAL  TIMRS  believes  reliable,  tr.ir  and  nnpiejudired. 
but  beyond  the  r  ccreisc  of  core  in  .securing  such  iiifrn  inalwn  Tilt! 
b'INAyCI .iL  TiMES  cannot  assume  res.ion.sibilily. 

Inquiries  must  bear  the  signature  and  address  of  the  renter  in 
order  to  receive  attention.  Answers  thought  to  be  of  public  interest 
will  be  publishca.  All  answers  are  mailed  provided  postage  ts 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  tune 
required  to  secure  information  tn  conneetion  ivith  many  of  them,  it 
may  not  be  possible  to  publish  all  replies  in  the  week  in  which  they 
are  received. 


tal  stock  outstanding  This  com-  'of  sales  was  reported  at  $20,613,750; 
pared  with  $1.90  a  share  earned  in  'in  1931  this  figure  showed  a  reduc- 
1931  and  current  dividend  require-  jtion  to  $15,670,945;  while  in  1932  a 
ments  on  the  stock  of  50  cents  a  !  further  decline  to  $11,272,234  was 
share  annually.  .shown.  Total  earnings  pursued  a 

Quebec  Power  Co.,  which  is  con-  !  similar  trend,  being  in  1930.  $30.- 
trolled,  through  majority  stock  own-  170.097;  ia  1931.  $23,965,739;  and  in 
ership.  by  Shawinigan  Water  &  1932,  $18,095,692.  Net  earnings  be- 
Power  Co.  found  some  reflection  of  j  fore  dividends  In  1930  amounted  to 
the  generally  unfavorable  economic  i  .$2,393,977.  which  was  turned  into  a 
conditions  prevailing  in  all  depart-! net  loss  before  dividends  in  1931  of 
ments  of  its  business  during  1932.  ;  $783,107.  while  in  1932  net  loss  be- 
more  especially,  however,  in  its  j  fore  dividends  of  $2,782,629  was 
street  railway  operations,  where,  in  i  shown. 

common  with  all  other  transporta-  i  During  the  years  of  prosperity 
tion  companies,  traffic  for  the  year  '  Smelters  set  aside,  before  paying 
showed  a  considerable  contraction,  dividends,  very  substantial  reserves 
Earnings  for  1932  were  reported  ,anfj  these  have  helped  materially  in 
equivalent  to  $1.81  a  share  on  the  ;  niaintaining  the  balance  sheet  posi- 
capital  stock  of  the  company,  com-  I  tion  of  the  corporation  during  the 
paring  with  $2.24  a  share  earned  in  .  past  two  years  of  unfavorable  oper- 
the  preceding  year  and  current  divi-  |  ating  results.  The  company,  around 


dend  requirements  on  the  issue  of 
$1  a  share. 

It  is  likely  that  the  decline  in 
sheet  railway  traffic  has  been  fur¬ 
ther  aggravated  this  year,  while  any 
leal  improvement  in  power  and  gas 
departments  does  not  appear  likely. 
The  company  is  still  negotiating  with 
the  city  of  Quebec  regarding  the 
renewal  by  the  latter  of  its  contract 
for  lighting  of  streets  and  public 
buildings.  There  has  been  some 
fiction  between  the  city  and  the 
company  with  regard  to  electricity 
rates,  and  threats  of  the  municipali¬ 
ty  entering  the  field  of  power  dis¬ 
tribution,  but  this  situation  is  not 
taken  very  seriously. 

Quebec  Power,  which  for  some 
time  stood  up  better  than  its  parent 
company,  may  now  be  somewhat 
slower  in  coming  back,  but,  chiefly 
on  the  basis  of  the  favorable  attitude 
of  the  provincial  government  to¬ 
wards  private  initiative  in  the  pub¬ 
lic  utility  field,  the  ultimate  recov¬ 
ery  of  the  company  from  its  present 
difficulties  appears  fairly  well  assur¬ 
ed,  and  the  maintenance  of  the  stock 
at  around  current  levels  appears  in¬ 
dicated. 

*  *  ¥  * 

Consolidated  Smelters. 

On  behalf  of  a  client  of  this  branch 
we  would  greatly  appreciate  your 
opinion  as  to  the  adxHsahUity  of  in¬ 
vesting  $5,000  in  Consolidated.  Join¬ 
ing  &  Smelting  commi  stock  at 
present  prices  with  particular  view 
to  capital  appreciation  over  a  period 
of  from  say  one  to  two  years.  Our 
client  is  .single,  aged  in  the  fifties, 
has  $30,000  cash  and  derives  a  mo¬ 
derate  revenue  from  business  which 
is  owned  clear  of  encumbrance.  If 
you  do  not  favor  the  above  proposal, 
perhaps  you  could  offer  some  sug¬ 
gestions. — “Banker.” 

Provided  your  client  can  be  assur¬ 
ed  that  he  will  not  be  forced  to  real¬ 
ize  on  his  investment  within  a  two 
year  period,  it  ppears  to  us  that  the 


the  beginning  of  last  year,  had  com- 


Laura  Secord.  —  Loblaw.  — 
Mines. 

Will  u’in  let  me  know  if  Harncana 
Hold  Mines.  Ltd.,  'in  Rouyn  Town-  j 
ship  is  developing  noiv. 

Is  Arno  a  good  speculation  or  ts  if  j 
II  gamble?  What  about  Stadacona,] 
/  understand  this  has  a  good  chance  I 
of  being  developed.  | 

Adrwr  one  or  two  sound  invest-  j 
ment  and  mining  stocks.  Is  Laura 
Secord  Candy  and  Loblaw  Oroceteria  I 
a  good  investment.  If  so,  which  one  \ 
would  you  prefer  the  most  safe  to  j 
buy. 

Now  regarding  Arno  Oold  Mines,  | 
it  seems  to  me  if  this  witie  is  next  to  ! 
MeWatters  group  that  it  has  a  good  j 
chance  of  finding  gold  oeins  there.  ' 
,  As  so  many  prospects  are  worth-  | 
less  /  would  want  to  know  that  de-  | 
velopment  has  started,  and  that  , 
there  is  a  chance  of  a  rise  i»i  the  ; 
stock,  otherwise  these  penny  shares 
seem  worthless  to  me  as  so  few  ever  | 
show  any  signs  of  life. — “J.  A.  H."  j 

Harricana  Gold  Mines  was  sue-  i 
ceeded  by  Harricana  Amalgamated  ! 
Gold  Mine,  Inc.  The  enterprise  hold.s  | 
some  700  acres  in  Dubuisson  and  ; 
Bourlamaque  townships,  Quebec  and  | 
is  inactive.  : 

Amo  Mines  have  sent  a  crew  in 
to  examine  their  ground  next  to  the 
MeWatters  property  and  the  Me-  | 
Watters  break  has  been  picked  up  ; 
on  the  Amo  property.  The  company 
plans  to  carry  out  an  aggressive  de-  j 
velopment  program  on  the  property  : 


TRUSTEES  -  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  besi  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 
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pleted  a  comprehensive  expansion  I  yeRT  and  to  test  it  thoroughly, 


program  which  was  paid  for  largely 
out  of  current  earnings,  and  the  big 
reserves  already  referred  to,  the  in¬ 
creased  plant  production  and  effi¬ 
ciency,  together  with  the  new  fields 
of  production  which  have  been  estab¬ 
lished,  such  as  Cadmium,  fertilizer, 
etc.,  should  result  in  a  very  substan- 
tial  addition  to  the  normal  earning 
power  of  the  organization  under  rea¬ 
sonable  operating  conditions. 

Any  worth-while  recovery  in  the 
fortunes  of  Consolidated  Smelters 
depends  almost  entirely  upon 
stronger  markets  for  'base  metals, 
especially  lead  and  zinc.  In  this 
connection  President  J.  J.  Warren, 
when  submitting  the  annual  report 
for  the  year  1932,  pointed  out  that 
"even  a  slight  improvement  in  metal 
prices  would  mean  substantial  pro¬ 
fits  on  account  of  the  company’s 
large  production”.  It  is  estimated 
that,  on  the  basis  of  1932  production 
of  lead  and  zinc,  an  increase  of  only 
Ic  a  pound  in  the  price  of  both  lead 
and  zinc  would  mean  an  addition  of 
over  $2,500,000  to  both  gross  and  net 
income,  and,  as  an  improvement  in 
the  market  for  these  metals  would 
naturally  be  accompanied  by  an  ex¬ 
pansion  in  demand,  the  increased 
production  resulting  therefrom 
would  mean  an  even  greater  increa.se 
In  earning  power  for  the  company. 
¥  ¥  ¥  ¥ 

West  MeWatters  Syndicate. 

Please  let  me  know  what  you  think 
of  the  prospeets  of  West  MeWatters 
Syndicate  Units. 


Stadacona  recently  made  a  new  | 
financial  deal  with  English  interests,  j 
which  has  placed  money  in  its  trea-  I 
sury  and  work  is  again  underway,  i 
Diamond  drilling  is  going  on  to  test  j 
values  at  deeper  levels. 

Laura  Secord  has  earned  its  divi-  | 
dends  which  are  at  the  rate  of  $3.00  I 
per  share  by  a  safe  margin  and  its 
liquid  position  is  strong.  Reduction 
in  sales  due  to  depression  has  been 
moderate.  This  stock  looks  like  a 
safe  buy  and  the  yield  is  attractive. 

Loblaw  Groceterias  Company  has 
felt  to  some  extent  the  effects  of  the 
depression,  but  Its  business  and 
earnings  have  held  up  remarkably 
well.  Dividends  at  the  current  rate 
have  been  earned  safely. 

Lake  Shore,  McIntyre  and 
Wrlght-Hargreaves  are  among  mine 
share  investments  that  appear  at¬ 
tractive. 

¥  ¥  ¥  ¥ 

'Calgary  Power  —  McColI- 

Frontenac.  | 

I  have  been  advised  for  the  sake  | 
of  greater  .security,  to  switch  from 
McColl-Frontcnac  6' a',*  bonds  into 
Calgary  Power  5’,s  but  ns  I  am  not  . 
.sure  that  this  advice  is  entirely  un-  \ 
biased,  I  would  he  glad  to  have  your  i 
opinion  on  the  matter.  Would  also  ' 
be  glad  if  you  would  suggc.st  other  | 
switches  that  might  be.  advantage¬ 
ous. — “D.  M.” 

Although  the  Calgary  Power  S'fr 
bond  appears  to  be  one  of  the  more 
attractive  corporation  issues  on  the  i 
current  market,  the  recently  pub¬ 
lished  annual  report  of  the  company 


I  understand,  the  Ontario  &  Devcl- 1  showing  bond  Interest  earned  with  a 
opment  Corp..  Ltd.,  are  selling  or 


QUALITY  ENGRAVING— $/iee$$enfio/ safeguard 
in  Monetary  Documents 


<h€r  too  Yeart  nf 
Dwftentiablt  vii « 


Craftsmanship 

IN  THIS  age  of  machinery  and 
mass  production,  craftsman¬ 
ship  still  burns  with  all  its 
creative  genius  in  the  making  of 
our  monetary  documents. 

This  company  has  at  its  disposal 
the  world’s  best  steel  vignette 
engravers. 

This  is  an  exclusive  and  a 
double  safeguard.  It  means  your 
monetary  documents  will  have 
the  protection  of  the  most  diffi¬ 
cult  thing  to  counterfeit  — 
engraving  genius. 

It  means  the  flame  of  genius  can 
be  passed  on  to  apprentices  from 
the  master  hand  —  assuring  the 
protection  of  your  future  needs 
through  maintained  engraving 
standards. 


CANADIAN 
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Head  Office  and  Works— OTTAWA 
TORONTO  —  Branches  —  MONTREAL 


trying  to  do  so,  these  units. — “W. 
F.” 

W'est  MeWatters  hotds  a 


located  property  in  Rouyn  township, 
lying  in  close  proximity  to  the  Mc- 
Watter.s  Gold  Mines.  The  extension 


substantial  margin  to  spare,  and  j -  ■  - f  ^ '  —  -  ■  -■  -  . .  _ 

learnings  on  the  company’s  common  inot  yet  been  made  public,  but  it  is  | connection,  as  al.so  the  bond.s  of  the 
stock  after  payment  of  preferred  j  understood  that  only  a  moderate  de- !  Provinces  of  New  Brun.swirk  aivl 
idividends,  equivalent  to  over  $7.75jcline  in  net  earnings  will  be  shown.  [Nova  Scotia;  also  any  of  the  tax 
wen  ;n  share,  we  can  %ee  no  reason  for  |  advance  estimates  being  that  the  ( free  C.  N.  R.  Dominion  Guaranteed 


issues.  Another  bond  which  appear^ 
well  worth  while  considering  i.s  ih  ■ 
S'r  debentures  of  Montreal  Town 
This  i.s.sue  offers  a  yield  of  aroun.l 
6',  to  maturity,  a  .sound  degree  o 
protection,  both  a.s  regard.s  equity 


.switching  from  McColl-Frontenac  !  profit  and  loss  account  will  reveal 
6  >  2  '/f  bonds  into  Calgary  Power  at  i  net  earnings  applicable  to  the  com- 

_ _ ^ _ _  ..  _ _  this  time.  jmon  stock  equivalent  to  around  $1.50 

capital  stock  of  Consolidated  Mining  MeWatters  zone  has  been  in-  i  Tjje  McColl-Frontenac  bond  also  la  share,  or  about  2'2  times  dividend 

&  Smelting  Corporation  offers  con- |  their  ground.  Besides  ;  constitutes  one  of  the  more  attrac- |  requirements  on  the  security. 

siderable  attractions  as  a  purchase  jthis.  Noranda's  option,  which  lies  to  |tive  issues  on  the  corporation  bond  j  While  some  further  contraction  in  - -  - -  n,,,,,, 

today,  from  the  point  of  view  of  East  has  indicated  a  favorable  I  jjiarket  today,  this  company  having  '  earnings  is  likely  to  be  experienced  and  continuity  of  return,  while  tin 
market  appreciation  possibilities.  ''9*"  structure  close  to  the  West  Me-  shown  steady  expansion  in  earnings  .during  the  current  fiscal  year,  as  a  convertible  feature,  which  give.s  Hi- 
This  company,  the  largest  pro-  'Watters  line,  and  this  was  also  in-  from  the  time  of  its  formation  up  to  !  result  of  the  less  general  use  of  holder  the  privilege  of  converting  a* 
ducer  of  lead  and  zinc  in  the  British  Idicated  on  their  property.  Ujje  end  of  its  fiscal  year  ended  Jan-  'automobiles  throughout  the  country,  any  lime  up  to  July  l.-^t,  1937  ini.i 

Empire,  has  been  seriously  affected  i  Camp  buildings  have  all  been  luary  31st.  1932,  when  the  annual  land  the  effect  upon  the  consumption  the  capital  stock  of  the  company  on 

erected,  and.  while  the  crew  are  nOt  j  report  showed  earnings  on  the  out-  'of  gasoline  by  increased  gasoline  th^  basis  of  one  share  of  sioclt  ioi 

doing  a  great  deal  of  work  at  the  .standing  common  stock  after  all  ;  taxes  in  certain  of  the  provinces,  it  ieach  $50  debenture  held,  provide.-,  .-i 

present  time,  due  to  the  heavy  snow,  jeharges  and  preferred  dividends,  'hardly  .seems  likely  that  the  decline  rather  attractive  .speculative  / 
which  makes  surface  exploration  ex-  equivalent  to  $1.81  a  share,  or  over  .in  earnings  will  be  drastic  enough 
pany  for  the  years  1930,  31.  and  32  ! pensive,  the  syndicate  plans  to  carry  [three  times  common  dividend  re-  i  to  endanger  in  any  way  the  interest 
have  closely  followed  th6  trend  of  [on  further  extensive  surface  devel- jquirements  of  60c  a  share  annually,  on  the  company’s  funded  debt. 


during  the  past  three  years  in  its 
operating  results  by  the  continued 
decline  in  the  market  value  of  these 
metals.  The  fortunes  of  the  com^ 


ture. 


the  market  for  its  principal  products  j  opment  this  year,  to  be  started  as  The  annual  report  of  the  company 
during  the  period.  In  1930  the  value  isoon  as  the  snow  leaves  the  ground.  Ifor  the  year  ended  January  last  has 


Mr.  Keynes  and  the  Conference 

the  April  Issue  of  “A(ricultural  and  Industrial  Progress  in  Canada,”  Issued  by  the  Department  of  Immigration, 
and  Colonization  of  the  Canadian  Pacific  Railway. 


Discussions  of  extraordinary  in¬ 
terest  and  importance  have  been 
taking  place  in  the  British  press 
during  the  last  three  weeks  con¬ 
cerning  the  views  and  proposals  of 
Mr.  John  .Maynard  Keynes,  working 
toward  world  recovery. 

Readers  of  this  Review  are  fami¬ 
liar  with  the  outline  of  the  plan 
which  .Mr.  Keynes  has  put  forward 
for  possible  consideration  by  the 
World  Economic  Conference,  and  the 
attention  that  these  views  are  re¬ 
ceiving,  not  cMily  in  Great  Britain 
but  in  other  countries,  makes  it 
((iiite  clear  that  the  definite  plan 
which  he  has  sponsored  hnld-s  the 
lead  in  international  discussion. 

Of  particular  importance  is  Itie 
support  given  by  Sir  .\rthur  Salter, 
well-known  internationalist,  econ¬ 
omist  and  financial  authority,  who 
will  be  in  Canada  during  the  current 
month.  In  o  recent  issue  of  The 
Spectator.  (London).  Sir  Arthur  af¬ 
fords  further  help  to  the  puzzled  lay¬ 
man.  as  the  thoughts  of  the  latter 
revolve  about  the  current  economic 
situation,  by  contributing  an  article 
under  the  title  "Why  Mr.  Keynes  \y 
Right.”  (See  The  Financial  'rimes, 
April  7tlL). 

After  commenting  on  proposals  as 
they  apply  particularly  to  Great 
Britain,  Sir  Arthur  deals  with  Mr. 
Keynes’  suggestions  for  action  on  a 
world  scale  in  much  the  same  way 
as  he  has  done  in  another  important 
British  weekly,  wherein  he  says; 

“We  therefore  need  action  on  a 
world  scale.  Mr.  Keynes  proposes 
an  ingenious  and  ambitious  scheme 
of  ‘world  reflation’  of  currency.  An 
international  authority  created  for 
the  purpose  would  issue  certificates, 
to  be  treated  as  the  equivalent  of 
gold,  of  a  total  valub  of  $5,000,000,- 
000,  to  be  distributed  among  the  par¬ 
ticipating  countrie.s.  They  would  add 
to  each  country's  current  resources 
and  relieve  Budget  deficits  or  taxa¬ 
tion;  they  would  strengthen  the  re¬ 
serves  of  countries  striving  1o  main¬ 
tain  the  gold  standard  by  means  of 
exchange  reslrietions,  and  enable 
these  rcstrietion.s  to  be  removed;* 
they  would  stimulate  public  expen¬ 


diture  and,  by  thus  providing  both 
the  suppl.v  of  new  money  and  the  de¬ 
mand,  tliey  would  increase  llie  gen¬ 
eral  level  of  prices.  They  would, 
finally,  be  gradually  retired  when 
prices  had  reached  a  predetermined 
level.  It  is.  therefore,  a  ‘world' 
scheme  of  controlled  reflation.’ 

“Is  it  practicable?  In  the  sense 
that  it  would  be  effective  if  applied, 
certainly.  The  scheme,  as  Mr.  Key¬ 
nes  has  indicated,  is  not  only  his 
own.  It  is  based  on  consultation 
with  a  number  of  people  with  wide 
and  varying  experience,  and  I  shall 
be  surprised  if  it  encounters  critics 
who,  after  studying  .Mr.  Keynes’  care- 
i  fully  defined  provisions,  arc  able  t 
dcmonstrale  an 
is  it  practical)l( 


action  as  put  forward  by  .Mr.  Keynes 
was  expressed  publicly  by  him.  by 
Sir  Arthur  Salter,  and  myself  on 
various  occasions  some  months  ago. 
it  has  not  been  seriously  considered 
in  financial  circles,  and  it  is  quite 
certain  that  when  it  is  put  forward 
serious  objections  will  be  raised  to 
it,  both  practical  and  theoretical,  on 
the  part  of  other  countries.  But  the 


¥  ¥ 

Can.  Investment  Fund. 

Will  you  be  good  enough  to  let  me 
have  your  opinion  of  Canadian  In¬ 
vestment  Fund,  Limited.  Their  list 
of  holdings  appears  attractive,  and 
if  the  management  is  sound,  if  looks 
'  promising.  —  “A  Subscriber”,  St. 
Stephen. 

I  The  stock  of  Canadian  Investment 
j  Fund,  Limited,  appears  to  offer 
definite  attractions  to  the  average 
I  investor  who  has  neither  the  time 
nor  the  facilities  for  checking  up 
closely  on  his  investments. 

The  trust  was  formed  at  an  ad¬ 
vantageous  juncture,  the  manage¬ 
ment  and  direction  are  high  grade, 
and  a  purchase  of  the  stock  today 
should  be  productive  of  consider- 


Possibilities  of  Managing 

Sterling  in  Int.  Exchange 

t'  oiilinuei'  from  Pai;,.  ,,  i 
tries.  \(,|-  does  it  goieni  iho  g.  q 
era)  icend  of  commodity  price,-,  toe 
gold  values  continue  to  apprecitic, 
des|)itc  the  large  additions  to  stoik- 
in  the  gold  standard  count rie.s,  ciid 
the  les.sened  demand  following  the 
departure  from  the  gold  standard  l,v 
Great  Britain  and  other  countries 
rite  disturbing  effeets  on  piiblie  i).»v. 
eliology  in  the  gold  standard  eoijn 
trio.s  of  large  movonienis  of  gold, 
continue  to  prevent  all  attempts  .it 
organized  recoverv. 


measure  of  their  desperate  need  i  profit  to  the  holder  over  a  per- 


Uiider  these  conditions,  it  is  cer¬ 
tain  that  the  non-gold  countries 
would  refuse  to  contemplate  a  return 
to  gold,  without  a  prior  rise  in  com¬ 
modity  values  and  the  assured  ful¬ 
fillment  of  other  conditions  prece¬ 
dent  to  the  successful  working  of 
the  gold  standard.  It  is  case  of 

striieting  proposals  for  a  desperate  I  has  a  good  amount  of  life  insurance  '  celv^Thh''' emii  se'nf  ‘ 

situation  merely  becau.so  they  are  i«>id  a  good  list  of  government  bonds  .  {..hiLi,  pnnfmorlc!! 

fatal  defects.  But  i  troublesome  or  it.  is  difficult  to  see  \  and  a  few  good  common  stocks  and  !  manv  a  dav  ^ 

in  the  sense  that  their  full  ultimate  consequences.  It  [a  few  good  industrial  bonds.  What  '  ‘ 


and,  perhaps,  their  fear  of  world 
disaster  will  be  the  measure  of  their 
willingness  now  to  consider  it,  apart 
from  its  novelty. . . 

"We  are  not  absolved  from  con- 


iod  of  years. 

¥  ¥  ¥ 

Time  To  Buy  Good  Bonds. 

A  customer  of  mine  has  about 
$4,500  to  invest,  a  medical  man  who 


olher  coiintrie;^. . .  will  accept  it?jis  for  those  who  object  to  them  to  |  is  your  opinion  regarding  tvhat  he 
When  the  scheme  was  first  fornuilal- I  put  up  alternatives  which  have  fewer  i  sltouid  do  in  the  matter,  buy  good 
ed,  some  mouths  ago,  most  people  !  defects,  and  they  arc,  :it  any  rate,  provincials  and  Dominions  or  iudiis- 


would  prohably  have  said  No.  But  not  entitled  to  assume  that  a  'policy 
the  crisi.s  moves  fast.  Heroic  mca-  of  inaction  has  fewest  defects  or 
sures  that  looked  imiiossiblc  come  !  dangers  of  all.  'fhe  mere  fright  at 
(luickly  within  the  sphere  of  prac-  the  word  ‘inflation’  when  all  that  is 
ticahlc  action. .  It  is  certainly  well  [involved  is  a  sub-normal  reflation,  is 
that  (his  scheme  has  been  put  before  inot  an  argument  but  only  a  proju- 
the  world  at  Ihi'  moment.”  Idice.  The  world  has  become  more 

than  ever  bound  together  as  a  flnan- 


Of  c(iual  significance  is  the  fact 
that  Sir  .losiah  Stami),  President  of 
the  Kxecu(i\e,  London.  .Midland  and 
Scottish  Railway,  and  a  Director  of 
the  Bank  of  England,  speaking  in 
Glasgow  recently,  dealt  at  length 
with  .Mr.  Keynes’  proposals  and  pos¬ 
sible  objections  to  them.  “As  might 
be  expected.”  he  stated,  “certain  mis¬ 
apprehensions  exist  in  consequence 


cial  unit,  hut  it  has  invented  very- 
little  new  financial  machinery  in 
recognition  of  the  fact. 

“The  times  arc  ripe  for  a  couiage- 
ous  advance  in  a  direction  of  a  self- 
retiring  scheme  attached  automa¬ 
tically  to  the  world  price  level  in 
this  emergency.  Suppose  it  i.s  in¬ 
effective  —  shall  we  be  any  worse 
off?  I  think  those  who  propounded 


of  whielj,  apprcliensiveness  i.s  greater  I  the  scheme  are  jtist  as  alive  to  its 
than  it  need  be.  It  is  idle  to  suppose  [difficulty  a.s  those  who  fear  it.  but 
that  we  can  find  remedies  for  the  'they  are  more  alive  to  the  perils  of 
present  desperate  state  of  affairs  j  doing  nothing.” 

throughout  the  world  which  have  [  It  has  been  said  that  the  World 
been  tried  and  found  100%  satisfac-  !  Economic  Conference  may  well  prove 
tory  by  past  experience.  We  must  I  to  be  the  fuming  point  in  modern 
be  sufficiently  fearful  to  realize  that  i  history.  'I'he  serious  attention  that 
new  measures  are  necessary,  suffl-  ;  is  now  being  publicly  given  to  the 
ciently  courageous  to  take  those  i  definite  proposals  presented  by  .Mr. 
which  may  have  in  them  Ihe.  seeds 'John  .Maynard  Keynes  may  indeed 
of  difficulty,  ticcause  if  is  certain  ;  be  considered  as  the  laying  of  effec- 
that  nothing  sufficiently  powerful  I  five  groundwork  in  respect  of  the 
will  hq  fotind  that  does  not  involve  vigorous  measures  that  will  be  nec- 
certain  risks...  essary  for  realization,  of  the  World's 

"Although  the  idea  nf  inlernatiunal  ,  hopes. 


trial  bonds  or  some  common  stocks  f 
If  the  stock  market  shows  any  signs 
nf  appreciation  thi,s  year,  he  might 
he  better  to  put  a  part  of  it  in  good 
stocks.  Kindly  give  me  your  list  of 
what  securities  he  should  buy?  How 
about  COy  of  Ottawa  for  part  nf  it  f 
What  is  the  outlook  for  .stoek-i  in 
1933  ?  -"N.  G.” 

There  probably  ate  a  few, 
although  very  few.  common  stock.s 
which  might  justifiably  be  accumu¬ 
lated  on  the  current  market,  but.  in 
the  light  of  the  obscure  outlook  for 


In  any  event,  the  standard  will  be 
a  nmnaged  standard.  It  is  becom 
ing  increasingly  evident  that  the  art 
of  monetary  management  will  h.ave 
to  be  relied  upon  more  and  more, 
if  there  is  to  be  any  hope  of  recov¬ 
ery  from  conditions  such  as  we  are 
experiencing  at  present.  it  is  true 
that  factors  other  than  monetary 
niu.-it  ho  considered,  but  it  is  dlffictilt 
to  see  how  any  recovery  can  be 
made,  unless  wise  leadership  in 
mnneUiiy  matters  is  at  the  helm. 

There  is  no  doubt  that  llio  forma¬ 
tion  of  an  extensive  "area”  relative¬ 
ly  free  from  price  and  exchange  fluc¬ 
tuations.  composed  of  a  large  num¬ 
ber  of  countries  co-operating  closelv 


the  slot-k  market  as  a  whole  >*1  1^9  means  of  a  common  monetary  pol- 
immediate  future,  it  seems  to  us  that  icy,  to  effect  a  rise  in  the  general 
your  customer  would  find  it  better  ;  level  of  commodity  prices  to  a  pre¬ 
policy  to  invest  his  available  funds  determined  point,  offers  the  greatest 


policy 

in  good,  sound  bonds  at  this  time. 

It  may  .safely  be  assumed  that  the 
bond  market,  which  has  not  been 
generally  favorable  in  recent  months, 
will  recover  before  any  w’orthwhile 
and  permanent  improvement  devel¬ 
ops  in  the  stock  market.  Hence,  the 
purcha.ser  of  good  bonds  today 


possibilities  of  a  recovery  from  fur 
thor  depression  and  misery,  not  only 
within  the  “area”  but  in  the  gold 
standard  countries  as  well. 

It  may  be  concluded  that  any  im 
mediate  return  to  the  gold  standard 
is  highly  improbable;  that  the  mone¬ 
tary  policy  of  the  gold  group  will 


should  be  able  to  obtain  a  moderate  largely  decide  the  possibility  of  thir 


profit  on  his  purchases  over  a  period 
of  say  a  year  and  still  be  able  to 
get  into  the  stock  market  at  levels 
little,  if  any,  higher  than  those  now 
prevailing. 

The  City  of  Ottawa  bonds  would 
be  worthwhile  considering  in  this 


return  in  the  future,  and  that  in  the 
meantime,  the  poaalbilltieik  of  a  man¬ 
aged  sterling  currency  ae.^  inter¬ 
national  medium  of  exchaiige  are 
such  as  to  offer  the  brightest.  If  not 
the  only,  prospects  of  world  re<^v- 
ery. 


I 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


SEVERAL  FACTORS 
AID  ADVANCE  IN 
MINING  SHARES 


GoUJ  Revalualion  Talk  Cilcd  as; 

Possibly  Chief  Reason  Foe  |  p^^ty  to  \\  a-bllt^h-Katsao  Vancouver  Bureau  The  Financial  TImea 

Renewed  Interest  |  bakr.  Vancouver.  —  Premier  Gold  Mine 

- _  j  A  number  of  other  procpcct-  in  the  Port  Ian  J  Canal  district  ot 

.SOME  PROnr  TAKING  I 

roron'n  Bureau  The  Financi.,1  Timea.  j  arc  that  Seven  Islands  will  he-  .''ears  produced  -,jOO,000  tons  of  ore 

Toronto Helped  hy  several  far- 1  come  a  base  for  the  planes  of  valued  at  .$43,000,000  and  dividends 

tors,  le.ulins  mine  issues  on  thej  several  companies.  $16,500,000,  is  now  nearing  ex- 

Standard  .Stock  it  .Mining  I'.xeli.iu.ae !  - -  ba.ustion,  according  to  Dale  L.  Pitt. 

diinng  the  past  week  have  revived  |  general  manager. 

the  aetion.  and  have  conio  elo.-ie  to.  •  fj  <  r  The  company  is  still  on  the  look- 

.iit.iiiiing  the  price  IcNcls  reached;  iVlimnff  Dt*10rS  i  out  for  new  properties^  however. 

jii.=1  after  the  te.ru  of  the  new  year,.  O  ^  assiurcd  shareholders  at  the 

when  the  mining  market  witnessed;-  |  annual  general  meeting  here.  He 

the  greatest  volume  in  several  I  SA  \  ' >T«Mo.  —  Two  noev  vcUis  ,  pyjipp^j  'y„l  wicrc  was  no  iti.- 

years.  In  the  pasi  «  eek  i  |  teiUion  of  enntinu:ing  to  handle  $4  .a 

'APTO  iuliof*  \.nna'UMis  a(  ,  j^rratly  onlarcing  tiif»  oro  pos.^ihiii-  ;  t(»n  ore  iioni  the  Portland  (  atial 

ronJnl  llir  loadinu  i-'siio;>.  anduiH)  uo<.  Thp  \v\n>  nro  saia  o»  j  imprufitablo. 

-he  leader,  le  ogressod  mnuerous:  vah^s^or  w.dih^^^^^  -tVo  have  no  hope  of  handling 

.lunior  .Colds.  that  tho  ctunpariy  !.•<  earning  ah«>ui  j  big  -tonnage  Hiid  will  iiot  ship  any 

!>u>in'r  Troni  Now  Vo;  U.  general  ji:.  t  riji^  a  share  nnd  should  h#»  able  |  ore  to  Tacoma,  where  25,000 


.SOME  PROnT  TAKING 


Gold  Rush  By  Air. 

St.  .lobns.  Nfld.  —  The  Da- 
brndor  gold  rush,  planned  since 
sensational  discoveries  last 
rear,  will  be  by  aeroplane.  Tbe 
first  fleet  of  planes  Is  schedul¬ 
ed  to  enter  the  frozen  country 
early  next  month,  carrying 
faptain  D  S.  Bondurant  and 
his  party  to  \\  abush-Katsao 
bake. 

■A  number  of  other  prospect¬ 
ors  are  planning  to  follow  the 
captain's  lead  and  indications 
arc  that  Seven  Islands  will  be¬ 
come  a  base  for  the  planes  of 
several  companies. 


PREMIER  GOLD  IS 

NEAR  exhaushonI 

Shareholders  Told  At  Annual  ^ 
Meeting  of  Search  For  New 

Properties  j 


Toron'o  Burva.i  Thr  Financi.,1  Time..  j  arc  tliai  ^evcn  ISlanUS  Will  Pe- 

Toronto  — Helped  hy  several  far- 1  come  a  base  for  the  planes  of 

tors,  le.-.ding  mine  issues  on  thei  several  companies. 

bitandard  .Stock  .V  .Mining  Kxeli.iu.ae !  - - 

dining  the  past  week  have  revived  j_ _ _ 

the  action,  and  have  come  elo.se  ,  ¥“*•/» 

-ntaining  the  priee  IpnoIs  reached;  ]yi  f  i-ijj-j  gr  Kripfc 

jii.M  after  the  turn  of  the  new  year,;  *-.***xi^  w.,  xwao 

when  the  mining  market  witnessed;-' 

the  greatest  volume  in  several  j  SA\  \>tomo.  —  Two  now  veins 


,  .  Ion  ore  .10111  the  Portland  (’anal  1 

ml  Willi  to'.--.  The  M  in.,,  fiio  sjiiU  lo  ■'^how  |  „|j„p  vould  bc  unprofitable, 

nieroils '  l" '  '  v.Tliie.«!  over  ii  width  of  about  six  1  1 

il'o.'t.  .V  rrpoi't  fioni  the  west  stales  i  liaVC  llO  llopC  of  hdlldlingj 

;  that  the  ciunpany  es  enrntne  alioiu  j  big  tonnage  and  will  not  ship  any  I 

.general  I  1.'.  l  ein.,  a  share  .and  .should  i.e  able  |  ,„.p  Tacoma,  where.  25,000 


lare'itv  of  stocks,  a  1 1  r.ict  ivencss  of,’','  Pa.v  for  all  expansion  work,  in- 
■  1  -J  I  .  .  cll.iliiv-  '''"dimT  .'onkirig  ii  sliaft  lo  l.niJO  feel. 


•  ,  .  ..o.:  1  o '  om  r'.a  .sjuKOlK  a  snail  lo  I.'UJU  leei, 

.Slime  as  dividend  pa.vcr.,;.  possihillt.v  I  ,,f  pyming.,'  It  add.s  that  drill- 
of  highi'i'  proril.'.  I  rom  ineretised  l.a.s  indicated  ore  eoni  inue.s  .«t rong 

rvemnim  and  rumors  of  revalnaiion  "'is  de|.ih  .\  recent  deei.si..oi 

,  ,,  ,  1  ..  |„,  .  1  I..,,,,  t.een  made  to  increase  the  null  eapa 

of  cold  at  a  hishci  level  h.i  t  1  ,  ny  j,,  d.aily,  and  this  i.s 

things  1(1  tiir  up  action.  Possihlv  !  believed  l"  be  only  the  first  step  to- 
Ihe  revaln.itton  t.ilK  ha,;  l>een  lhe!"ar,l  t  re;,  1  nient  of  a  nineli  larger 
,  ■  I  I  I  r  M  idail.v  tonnage.  The  annual  ineeimg 

largei.l  individual  Heni  for  ''Pr*  ,  e-.neele.l  to  revel 


Thr  aniiiiHl  in^ninp: 
vprrteH  tt>  rovrMi 


iilg  nitb  !’■  '■'‘'111  '  rtrililj'  s  ■  ,-t  .111  pi  V' I  n  •Irtails  of  rjrvrloii- 

inMfhirer  •  but  fVrii  11)1-  mnsf  fr.»r-  '"'■nr .  Lown-  Irvrl;-;  f4  rr  !v.*\v  rrn*h- 

^  ,  ’  . . .  ..I'.iiiTiotW  I  thi-fiich  Min?'*  pul  «J«*»\vn 

I'T  .i‘l'i  n  IH-a  'I  “  —  j  f'\pbM-nllon  m-ui  Uini?-  A  nrw 

r;iii  \r'  !.■:>  TP*  fbliiiilc  I'HIU'IjI  lull  |  vpn  ft  d«‘  nn-ny  x^irb  ij<')uh]<> 

:cu-  riMjiIuiiu;  Liulil.  ilMUsiinf;.  .*iinl  it  Is  h^Ip'vnJ  ijuickly 

I'urin;;  the  liosiiig  session;  .a  eer- ;  ''ay  lor  iisclf^^ _ 

tan  am.jiiiil  o‘  pro‘ il-taking  ap-j  ,  ,  1  . 

eared.  010.1,  i-iuld  Im  UTUte  ''yL, rre:: 

Iv  nioiiu'iu  :  rrices,  and  gains  in  !  's  to  l  ike  .  liarge  ..,f  d.-velopno  ni  at 

mos-  e.i  .  ;  vvere  reduced  bomovvha  1 .  |  , I 

buf  ill  *b(-  •  iijsr  ^'Cll  ?1uO\C:  I ■ '  i »  r^'t-fpi  |\-  rsaniinrij  ihr  pro- 

tile  p.i-Vioti  week's  fin.als  a.s  tnav-peitv  a.nd  .st.-it-d  tlial  development 
he  (how,,  hv  The  rtnancial  Tm.es  (ia.e^hSs'b;:,; 

\\  o  ;  )l  I C*!  I  iliilON  ol  mininjl  >stuf  Us  |  opF'iu  t1  up  a  di}*lancr  of  i.ooo 

wlihh  ptovid  up  3.5  points  on  llieif'et.  I  levrlopniem  to  tlie  fiCtli  level 

I  lias  .sliowii  it  lo  increase  in  boll, 

'  ,  II  ■  iwiilllis  and  length  as  depth  is  ut¬ 
il  Ight'l’-pi'iced  ,g(dd  Issues  receiv- j  t;iji,s.}.  A.-e.o’dingly  it  is  pointed 

I'll  good  alicntion  and  were  alsojont  llmt  every  foot  of  additional 
traded  in  more  than  usual  aiuotiiit.s.  ;  m. 

,  ,  ..  .  .  I  planned  below  the  fifth  level  will  add 

bake  .,hore  w.is  the  firm  bpot,  j  reserves. 

showing  a  net  gain  of  $1.15.  Me- I  - - - 

Inii—e  was  7u  eenfs  heller  ititd  |  \AXr'T'  MIXKS.— Kurther  evudence 
Iioiue  am:  rioncei  of  l!.f.  each  re- I ’'f'jmwed  activity  in  the  West  tShin- 


1  o'  feel"  tons  of  Premier  ore  is  now  stacked 
i  drill-  .'It  the  smelter,"  said  .Mr.  Pitt.  "Wc 
strong  ,vj]j  cease  shipping  ore  to  the  Any- 
''.mpa"  mv  smelter,  too.  Only  concentrates 
this  i.s  will  be  shipped  in  fuUire." 
t'P  I"-  .Mr.  Pin  WHS  .trptimislic  regard- 
lemmg  ing  the  proi-pefis  of  the  eompaiiv'si 
reveal  iicvvly  aetntiied  properties.  The  coni- 
'veioii-  pauy'.s  Tohuin  mine  in  tlie  Isirk- 
'do'wM  bake  district,  he  said,  is  niill- 

A  new  ing  100  tons  daily,  haA'ing  an  aver- 
ii.oiid..  value  of  $15.52.  At  present,  he 

luicKly  I  p.j j^l  are  ore  reserves  ot  2!*,- 

j  2(10  (oils  of  .$15  ore  in  the  TiTbiiru. 
re-  '  Heven  group;;  h:ivc  been  o'ptioned 
frey.  in  the  I  'iiriboo  distriet  near  Barker- i 
■h'gist.  vilie,  wliere  promising  showings! 


rit-i.nowii  .vmei  l.■.■lll  ge.dogi.st,  \iiie,  wliore  promising  showings! 
md  Mlner,n''tiie‘.'a-umaT'eai..T^^  ’’^'7  ";"dyt.y  other  companies  j 


’'nty  of  rou.'suHiM^  ongiu^'or.  Air, 
I’rojk.  .<1  f  r''«-oni|\-  osaniin«uj  ihr  pro- 
■  porlA  ;uul  .'^t.'il'fl  thai  (lr\ olopnirut 
I  !  work  :  lu'uld  ho  pu.^hrd  dropor  1p\  , 
'  j  rl.-’.  Th*'  oifhotiv  to  datp  lia?<  bo*.n 
'jopoiud  up  *'\fi  M  dij'lanco  nf  1.00(» 
!  i  foot.  1  »ovr li.pnirnt  ft*  thp  fifth  levol 
I  ha.-*;  .'sluiuii  it  Tf»  iiu  reasf*  in  b'»|)i 
iuidth.'^  and  lou^tlj  as*  depth  is  at- 


umded  in  more  than  usual  aiuotiuts.  j  ;![;!nue,rbelow"/he  fifth 
bake  l^hoie  \\.i.-.  the  firm  spot,  j  reset 

showing  :■  iiei  gain  ol'  $1.15.  Me- I  - - - 


op  I''  noiiil.'  Il.iniited.  vva.s  organized  tliree  or  1 

.\moiig  tile  null iiiin-prieed  scc-i.\e,Trs  ago  on  a  gronp  of  eiaini.s 
lion  good  gains  wme  (list rihillcd  i  "fted  <>n  the  Bernhardt-Mai.soni 

..Ii...,  . . ill,  town.ship  line,  north  of  Swastika. 

llilouglioul  l.ic  I  ill  II  (  .-roup  vv  till  I  company  ac(|uired  tw 

(Cvi'ImI  spP:  i.'llle.i  providing  su!'- 1  .laims  in  We.st  .Shining  Tree  in 
.'I  '.iliia:  iradilig  aclivily.  Sun  An- ;  e''""!’''  Negotiations  have 

louio  nrtde  a  fair  gain  on  ■  ''Porls  !  propoiTy  ‘'mritm  '  ru 

of  ncv.  ort*  at  tlio  nunc  pnil  r0(‘01lt  i  H#'rnan  township  lino  in  ihe  Sw;i 
linjiDi  tani  dcvolupnionts  at  the  luw- 1  area.  a  erow  of  mm  aro  i 
er- level  of  s'i.-coe  hrouglit  out  .g-od  ,  "V... r."'!’"  .!'J  -yil.o!'"' 


nsiiiiiiis  engineer  ,\ir  I  during  the  la.s4  'few  montlts.  j 

'.■epii.v  evamined  I  lie  pro-  Nothing  wiill  he  done  with  Silver-; 

Ilf iie  pulhr.'i  i,.'‘drep,Tie’\'!  '"I'*  Prospcrl.v  niincs  in  norfh  ; 

oieli.-dv  to  dale  has  be.  n  bm  British  v.'olumhia.  said  .Mr,  Ihtt,  ; 
■  oei  a  di.'-iance  of  i.otiii  owing  to  low  n  clal  prices.  Negotia- | 
ei..pmeni  to  tlie  fiCtii  level  (jons  with  B.f.  Silver  had  made  no' 
I  length  as  depth  is  at-  Birther  progrcs:.',  and  .Mr.  I’ltt  was  I 
M  cordingiy  it  is  pointed  skeptical  of  the  property's  value  lo  i 

very  foot  of  additional  Premier  ■ 

he  sinking  program  now  '  ...  .  ■  i 

low  tho  fifth  will  artld  f  Aroliil  oxciniiDciiioii  Timdc  of  1h<^| 

to  ore  reserves.  ore  re.servcs  at  B.C.  Silver,  made  at  j 

- -  different  times,  have  failed  to  con-  : 

vlncc  Premier  otilicials  that  there  is  i 
ea  w.asV"ovddcd  last  vv-eek  between  $7,000,600  and  $10,000.000  1 
icy  Mim-s,  l.imiled,  com-  worth  of  orc  i.'.  sight  on  the  prop-  i 
ive  operations  on  recently  erty.  B.C.  Silver  might  he  inter-! 
ownshm.s,"’  Ka^my^  Mines,  c^'lcd  liii  having  Premier  operate  the  j 


,  ,  .  - .  ,,  _ ,  ing  Tree  area  w.as  provided  last  week 

(Tirilod  gain  .lU  ctlll.s  H.ollin -cr  i  Xancy  Min.'s.  I.imited,  coni-  wort 

liruicd  .ki  (  cni.,  and  both  W  right- j  menced  active  operations  on  recently  ertv 
lla;-gic:iM  s  and  Tcck-Hllghes  were  a.'’'iui red  properties  in  .Msiiuilh  and 


Caweett  townshlp.s,  Nancy  Mines.  '■'f^m 

f.iniited.  wa.s  organized  tliree  or  four  mine  Oil  a  COSt  basis. 

.vears  ago  on  a  gronp  of  elaini.s  .“it-  |  - 

uated  on  the  Beriiha  rdt- Ma  i.son  villc 
township  line,  north  of  Swastika.  Bc-  UVETP  i 

cently  the  company  aciuired  <  wet vc  {  I II  IM  Kp  I  l-.lll  II  iVllllIp 
.'laims  in  We.st  .Shining  Tree  in  t  wo  i  VULtULl  V  UULl/  irjinij 
groiip.'^.  Negotiations  have  alsoi  *  -  ' 

ST'.'.,-,  sssr;'  i  EXTENDS  INTEREST! 


imjm.  lain  developments  at  tlie  low  - I  goto  area.  a  crew  oi  men  arc  m.w 

ci-le’cl  iC  '-■i-ioc  hroneht  out  '-00(1  -'^S'lnith  and  Fawcett, 

II  le.ii  o.  .  i.-toe  i>ioUy,ni  o  n  r.' '-’u  ,  p,.„„pj.  3,,^  plans  for  extensive  ,-x- 

fiemand.  Ilovvey,  Kirkl.ind  I  .a ko, ;  ploral ion  and  development  arc  to  be 


S.v  Ivaiiitc,  Hiiicrow-Svvityze  .illniov-  P' 
ciJ  up  fi'aclionally.  | 

bislmgb  OI  the  htisc  nietai  sec-ij,, 
tiun  al.sti  rreonted  advam  i's  tui  the  ho 
week,  iiided  tio  doubt  by  the  ri.sing  I N' 
;  rices  of  the  metals,  p.'trliciiUirly  | 


pill  into  effect  thus  summer. 


Sliver.  .Nora nda  ami  .Nickel  vveron.f  11,0  present  niomh.  The  !  Htorv  in^thp  N^tdhwosteim'  sprtTnn  ! 

tlie  strong  feal.ires  of  the  group,  j  venture  of  this  nature,  Howey  (told  1  ,  1  n  .  cction  ^ 

the  former  rising  $150  and  the  lat- i  "'■''’nily  reported  a  splendid  ‘>1  tJuchee,  Gustave  H.  Katnville, 

or  t l  it  m' 0^0  h  ,u'.,nr.,Ho^^^^  Ni. '  o''-''''  centres  attention  on  the  president,  said  this  week,  in  an- 


BFATTIi:  GOl.n.  —  A  .second  at- 
t<'iupi  ut  larRA-sralr  oprratiou  nf  3 

The  Quebec  GoW  Mining  Corpor- 1 
'Tines  e.\p,'ct.s  lo  .start  its  new  niili  !«i'ion  has  aequire.d  one  of  the  most  I 
of  si'Ti  tons  capaeily  towards  the  end  j  promising  pieces  of  unopened  ter- i 


Acquires  Majority  Interest  in  255  j 
Acres  Adjoining  Noranda’s  | 
Chadbourne  PFoperty  ! 


nouneiug  the  purchase  hy  his  com- 


Ihe  former  risin"  $150  and  the  lat- i  'e.-eniiy  reporten  a  splendid  '•'■  vt.ivoxiv,  vruoi.ivo  ,i.  aieiuvin.-, 

er  ■;  I  U  llhine  lunnr.lirm  Ni  '  I'.''’''''  Tliis  centres  attention  m,  the  president,  said  this  week,  in  HU- 

t(l  $1.I.IU.  .M.llin.,  tolporation,  Nl-  Feallie.  The  Beattie  mill,  called  a  I  4u„  nnrrh-iso  hv  1ii«  enm 

pissing  and  (  asile,  Trethewev  vicld-  t>ii"i  mill,  and  mning  in  at.  sno  tons.  1  ottntiUo  inc  ptireiiase  h>  liis  com-j 

cd  good  gains  and  ralconhridge.  ad-  ’=■  "ir  1a'g*'.si  fiirst  placed  on  a  gold  J^any  of  a  majority  interest  in  two: 

,  ■  .  -  mrno  in  Oanadi.'in  historj.  It  ip  t  x-  'blocks  of  255  a'^rcs  iimnif'riiatrlv  ;ui- 1 

v.-incpd  Ti  pom  S.  pn  rumors  of  an-  peeled  that  millfeed  will  grade  about  joining  tJie  tlnrihoiirne  nrnnertv  nf  1 

Other  dividend  lo  he  doclareiJ  in  the  si  per  ton.  Initial  tonnage  w-iii  tnadhoutne  propertj  of 

near  fiiru'c  '  mine  out  about  2.5  or  ."0  fee,  of  depth  tue  JNoranuci  Mines,  biniitcd.  i 

.  per  year,  so  very  large  mill  tonnages  The  property  acouired  hv  the  I 

Oil  and  gas  issues  continued  lojarc  indicated  for  the  early  future.  One.hec  Bold  AHninr.  h  •nmncBn.,  i;e.,e  ' 


is  the  large.st  ^irst  placed  ou  a  gold  I'inny  of  a  majority  interest  in  Ivvo  i 
mine  in  Canadian  history.  It  j.<.  ex-Lblocks  of  255  a.crcs  limnicdiatcly  ad-! 


the  Noranda  .5Iincs,  Limited.  i 

Tbe  property  acriuired  hy  the| 
Quebec  Gold  Mining  Corporation  lie.s; 
to  the  AveS't  of  the  Chadljoiirne,  with  j 
ils  eastern  extremity  foriniug  a  ! 


near  iliril'C  ‘  lo.oo-  o..-n  u.-.oil  ,,|  .>.J  i.-.-i  uoprn  . 

,,  ,  .  per  year,  so  very  large  mill  tonnages  Tbe  property  acouired  hv  the' 

Oil  and  gas  issues  continued  to  m  e  indicated  for  the  early  future.  Onehec  f'nid  Alinintr  ( ■..rnr.r.,imr,  ' 
rcmaiu  fairly  e|uiel  and  pricc.s  in  _ _  Quebec  Go  d  Mining  t  oiporation  lies 

practically  cverv  ease  came  out  at  PloNBi-in  of  n.  r. — Another  strike  t  hadlKiiirne,  with  , 

unchanged  levels.  Aia.x  regi.Oered  a  '‘'Sh-erade  ore  in  the  Ihoneor  Ms  eastern  cxtremil.v  foriniug  a; 

decline  followin  ’  Mnneir  ince  of  its  The  oro  wedge  into  the  Noranda  Mines.  The 

enne  loiiu.'iii,^  «ippo«iran(  C  Ol  il.s  rrportrrl  to  avr  ra??#*  about  ^100  a  rn^torn  lif»un/Ptrv-  At  ifhUA  ouu 

stHtoinoni  ami  that  ilirectors  U'U.  Tho  strike  was  mad#'  in  the  r^,u  ca  ^  ii,  ^  ^  ^  ''ithiu  dOJ  feel  ^ 
had  reduced  the  dividend  from  :!  to  f.liad'hoi'.rtic  shaft.  ; 

2  cents  (itiaricriv.  .Many  of  the  west-  .'Vemchod  t7  v  vaf  s  a  fed  hy  ■"‘'‘i’  ‘'-'^^ilamed  thar  the  ncwly- 

eru  oil  emranies  str'miitted  their  ArfrAi  ^Bd).-  se..w','a?v  acquired  property  straddled  the! 

auniial  statements  during  tlie  week  ieab'.  "’at  mi  official  word  had  emc  uMcnsion  ot  Ihe  Horne-, 

hut  trading  among  ihc-sc  stocks  was !  i;;?,;’;m'l!rar” sJoke^ueb  a7  vvvs“mm^^^  <  hadhournc  formation.  .Surface  ex- i 
restricted.  !  s!:;;,.'”  w- ' ek.-  ago.  ' rlorafioii  hy  he  company's  engin- i 

.  _  }  .‘^1  Mini lUf?  ui»  tu  n  ^00(1  avrraffo  on  not  j  ^^l**''*  has  <'OnlirniOd  this  pTCOlog^'.  ! 

nrkrt  i  m  r^n  t  «  •  wrwi  '■""■"'entii,  but  also  on  the  'Within  one  half  mile  of  the  town  of  i 

fiREAT  BEAR  LAKE  -m.:'’a:o''a,'^u'e.::^^^^^^  nou.vn.  ,his  property  has  every  miu; 

Ul\lji»  I  UElfsll  UIslYLl  tiraieil  oil  the.  .seventh  and  fourteenth  f.trility. 

TXT  6  4|n  lOITTI  '■■''■flf'.  Bainvilic  said  it  was.  interest- , 

PLANS  OUTliNED  | 


GREAT  BEAR  LAKE 


Aline  of  TV  c.  i.s  veporiea.  The  oro  wedge  into  the  Noranda  Mines.  The 

li':.n':‘'""Th%'  sn-itVv;^: 

I  drift  of  th#*  fourlo#'nth  iovtd,  f.haci'buM  no  shaft.  i 

I  whirh  i.'5  nt  a  depth  of  1,625  feet,  f>n  It  wa:j  cxplaiucd  thal'  the  newly- i 

tho  orchod.N.  It  was  stated  by  Mr.  ucniliiTil  nrone-rlv  str-'/ldlod  ihoi 

.\lfrrd  Hull,  sooroiary  of  tho  emn-  ,  pitptliy  SU.fUaiCd  thCi 

!pan.\  ,  that  no  official  word  had  <’«une  ''’cstern  extension  ut  Iho  Horne- j 
frr.n»  tim  mine  a.s  t»*  any  fiirthr>r  (  hudhouriic  formation.  Snr-face  ex- i 

slmw"  week/'amu  mo  rhe^'i^'was  'B'  'hc  company's  engin- i 

"tamlmg  up  to  a  good  average  on  not  |  ^U’'’  eonlirmed  this  geology  ! 

oni.v  tlie  foui'teent ii,  hut  also  on  the  Within  onc  half  mile  of  the  town  of  i 

.  .'I-I  dfil't  on  tlie  seventh  level.  Ciper-  Bouvn  this  nrrinoi  l’  h-is  everv  ! 

•Oioiis  arc  at  present  li.Urig  .omen-  lUOPCH,/  IldS  CVCrjllilU 

ii'aleil  ou  the.  .seventh  and  fourteenth  la''Iltty. 

levels.  .Mr.  Bainvilic  said  it  was.  interest-; 

-  ing  (o  note  the  importance  of  the! 


a  little  iiiofi'  lhaii  lOU  feet,  bui  sinl.- 
Toronto  Bureau  T'.ie  tinancial  TImei.  ling  ope,  i,  i  i,,n.<  .(vill  be  .suspended  fur 
Toronto.  —  .T.  .1  Bvrne,  prc.sidont  ■  to  allow  for  the  chang- 

.  I-.-  r  li  .  -.1  '  Uig  ovi’i-  fi'iim  tbe  lemp-oary  plant 

Ot  tjic.tt  beat  Lake  .Mutes,  bimitc'.,  j  new  steam  plant,  Tli»‘  pew 

at  the  annual  meeting  hold  this  weeli  I  plant  is  at  ihe  property  and  i.-  being 
O'itliiicd  exploration  and  devolopmonf  i;'apidly  put  together.  The  hois'  , 

„  -  ir.e.,  ,,  -.c.  .  ,  ,  li..iis.'  i.s  eomVileted  .and  It  IS  expect'd 

plan.s  foi  t.l  .  ..  Ho  inforiiiod  sharo-  ti,,,  operations  win  start  again  im- 

l.nUlors  that  all  supplio.-  wore  at  Ihr  imdialely  with  the  new  sreani  plant  | 
proport.v  lo  nif.ot  rctiuiromonls  llIi  V*  '"''*"U'ial  f'.r  the  lieadfrano’  is  op 

1-  ...  I  .1  .  .1  ithe  gi'<.iimt  itnl  will  lie  eompleled  in  ! 

to  August  Iio.vr,  ami  that  the  itow  i  T,,^  ,.„mpapv  plan.s  P.  | 

lakon  in  la.-t  month  iiuuiliorod  12,  all  .  tni.e  the  .siiafi  down  to  mo  feet  uini  ] 
OMiorieilcr  I  mimu'.s.  |  erial.li.sh  st;Oi'iii  at  led  and  '.’Te^  for.,  i 

.^1 1  -  B\ t  no  ]  opiil  1  Cl  j  lliyl  the  yoar  S  performed  until  the  eiiaft  ha.-  reacli-  i 

luidget  of  !5 1 .■..u'li'i  li;p|  ;,l|  lierii  lakoii  e,|  jtji  objective.  | 

rare  of  and  lliat  all  c'luipinonl  hail  - - 

lieeii  paid  for.  I  ’uo  ciimpanv  still  Vl  \  V  l.  \  a  I>_ oi l..-- ,V  total  ineoine  in 

h'"!  . . .  •'-liare:-,  in  ils  troa.surv.  ;Vi‘'  ^ ^st'a le!u.■'V'^,^  M'.a’vm I'l"  on 

W  Imn  flic  lyndU'i'ir  kikcii  over  .  « of  iho  t"i;»i. 

bv  1h«'  r<iinpanv,  8">'\'''0b  slin ro<  wore  ! fr-«>m  muh  ?iauhtha  Tid-al 

.  ...s'*  111  1  .  .1  !  #'\ auu'uutt'tl  t"  S 1 ‘‘.S.r.  |  (i.  Iopv- 

;iI!oll(''l  lu  unit  Ijoldors  hut  ikos-:  j  „  j,pt.  i»n.fii  r-u-  “f 

hyvo  not  boon  issiiod.  A  tutiil  ufi  which  adriofl  u*  ih**  .«urp!u.s  brings 


pi.  bui  sinl.-  Noranda  Minos,  he  i»iut- 

isp<''nd#'d  fur  C/1  out,  were  running  a  long  cross- 
y,.I-arv‘''mnut  undcr.ground  crush- 

Thk  liew  ‘"o  plilut  to  the  Chad'bouruc  shaft. 


PROGRESS  REPORT 
BY  ALGOMA  MINING. 

Surface  Work  In  Great  Bear 
Lake  Area  Reg;arded  as 

Favorable  I 


128,01111  .shares  of  treasury  stock  have  I  f'g'ure  i 
heen  is.xticd  for  finaiieing.  .After  | 
wiiidmg  up  Ihe  syndieaie  .$1,271  was  „,,'J’'eiimn; 
left  ill  the  ireiisiirv ,  ainl  ad,iuslmenl  i  iranaila's  i 
will  be  made  hy  issuing  lo  former 
unf  hidder.s  2.8. 17.5  shares  'if  stork.  ;.’Ii,i*und 'n!''' 

cunsideiaide  amount  of  exrilora-  ilo'  pioperi 
lion  work  was  carried  on  in  ll'32  of  takes  mi  .-i 
a  preliminary  nature,  hut  numerous  i,,LVs't"Ii'Id'ii 
veins  and  breaks  had  heen  diselo.sed  i  i  u  iiucii.  '- 
on  the  six  properties  owned  by  thejeai 
compitiiy.  Re.sulis,  ho  said,  were  tery  l,7,!ppings  I'h.iw  h 
sati.-faciiiry  to  the  manageme-ul.  Ifsou  fr.irn 


AOK.  (Hi;,  (.oi.ll. —  Willi  the  nn- 
uuiK'ouiDn:  th;it  tlu*  fou  I  intuit ’h>u  of 
iranaUa's  imp'Utnut  m'.'-foot  I#‘$''U 

rt'  i>"(iv  ha.c  hof*ii  lo«‘at<'H  pf?tC‘l 'oall y 

n  111*'  houuf)ar\  Muo  hri\v»''on  f}i*an- 
Ua  aiul  N'oi  thrnt  /.>urhor  (told  .Mjim.'a. 
!tf'  p!T*p«^ri\’  of  ihc  laM'^f  i'ompany 
[lUrs  on  a,ti  a(hl#'d  •’iigt) i f i'*a ru-r. 

Aot’oiflinjj  to  Mr.  \V.  A.  IIo.q.co.  pro- 
mi.-il  and  tnininp  rnpinopr  for  Xorllt- 
rtj  /*uf*h*'f  <5olf|  ihr  prtdopl- 

al  stvuftuir  of  /irnmida  and  N'orth- 
rn  /'.tuohre  arr»  idr  n  t  u'a'',  witli  out- 


iiuTrasinp  st  i’ 


Great  Bear 
Lake  iMines 
E I  d  o  r  a  tl  f  > 

T 

J.  MB  of  Hip  major  (levplop- 
iiieiits  in  the  (.real  Bear 
Lake  area. 

The  deteloiimenis  of  these 
two  eoiiipauies  ami  other  im¬ 
portant  mining  enterprises 
throughout  Canada,  are  con¬ 
stantly  reviewed  in  “The 
Mining  Chronicle”,  onr 
monthly  publication.  You 
can  keep  posted  hy  having 
ns  send  yon  the  “Chronicle*’ 
each  month. 

F.  J.  Crawford  &  Co. 

Members  Standard  Stock  and 
Mining  Exchange 

II  JORDAN  STREET.  TORONTO 
ELgin  2201 


r.  j  Toronto  Bureau  The  Financial  limes 

fio'  h'pvl  Turunio.  —  Algoma  and 

"f  I’iiiaiice  t'orporation.  Limited's  oper- 

lus  lu'inss  j ations  in  Great  Bear  I«ike  and  Qiie- 
j  bee  itre  referred  to  in  an  interim 
1  ii'c  nn  '  report  over  tho  sig.nature 

mi'll  lull  i.f  i'T  FTesideni  S.  G.  Tobin,  whieli  .says: 
M.t  lev.  I  I  "Operations  were  continued  at  the 
'yyy'':"'-'' I  company's  iiroperlies  at  Greiil  Bear 
ulil  ..Miii'cs.  j  bake  until  the  middle  of  December. 

■  'omiuiny  ;  10:’,2,  and  were  then  closed  down  for 
'•rim  e.  ^1,,.  winter. 

1  o.ss.«o.  pro-  .41  ' 

for  Xoriii-  ‘  ^arrtakcr  wu.s  lof(  in  uliar^c  of  ! 
c  gc'.tngi-  the  camps  at  bcho  Bay  and  Camscll 
wOth^olo-  '*"*'*'  ‘"’f*  there  arc  ample  food  sup-  ! 
gsii.'iigib  plies  and  ei|uipmeni  on  the  spot  to  j 
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Putting  Faith  and  Funds  Behind  ®  /■ 

THE  GREAT  NEW  BELT 

OF  QUEBEC’S  GOLD  DEPOSITS 


I  IKE  coining  upon  wonderful*  new  treasure  cities  in  the  deep  forest,  is  this 
.  business  of  forging  the  golden  chain  across  whole  provinces  of  the  Canadian 
North.  Already  these  depositories  of  Nature’s  primal  wealth  have  yielded 
to  Canada  more  than  $900*000*000  of  the  royal  metal. 

First*  gold  gave  Canada  “the  flaming  Yukon”  and  the  gold  camps  of  the  Rockies; 
then  came  Ontario’s  day*  with  Porcupine  causing  the  world  to  turn  its  attention 
to  a  little  mossy  outcrop  in  the  back  country.  Later  came  the  discoveries  of  Kirkland 
Lake*  where  the  richest  and  probably  the  largest  deposit  known  to  this  continent 
was  found,  and  scarcely  credited  in  its  early  days. 


These  gold  deposits  for  years  were  called 
delusions  and  traps  for  the  investor;  until  the 
time  came  when  Old  Mother  Nature  had 
built  so  many  fortunes  and  given  so  freely  or 
this  Pre-Cambrian  wealth,  that  few  could 
remain  skeptical. 

Yet  up  to  1922,  it  appeared  as  though  Quebec, 
the  big  Twin  Sister  of  Ontario,  had  been 
ignored  in  the  lavish  handing  out  of  mineral 
gifts.  In  other  words,  the  sister  province  of 
Quebec  had  produced  barely  a  dollar  in  gold 
and  had  no  proven  gold  mines  whatever. 

Even  her  first  great  mine — ^Noranda — appear¬ 
ed  to  be  a  producer  of  commercial  metal  with 
a  small  gold  content.  This  was  a  wonderful 
mine,  but  there  is  always  the  greater  romance 
in  gold,  and  Quebec  seemed  fated  to  a  more 
drab  existence  than  Ontario  with  her  rich 
constant  flow  of  the  precious  metal. 

Yet  again,  this  old  Pre-Cambrian  mother  of 
minerals  was  to  show  how  capricious  she 
could  be — for  when  copper  prices  fell,  she 
gave  forth  gold  ore  bodies  of  tremendous  size, 
so  that  today  this  “copper”  mine  reports  the 
largest  gold  ore  reserves  of  any  mine  on  this 
continent — $85,000,000  and  all  of  this  rather 
imposing  vault  full  of  wealth  above  2,500  feet, 
with  thousands  of  feet,  at  deeper  horizons, 
still  to  be  explored. 

Not  content  with  showing  such  generosity, 
again,  this  Patroness  of  the  Art  of  Gold-finding, 
opened  up  more  and  more  fields  and  areas, 
until  today  the  Province  of  Quebec-i-which 
did  not  dream  of  big  gold  production  even  in 
1927,  when  her  gold  yield  w’as  a  scant  $175,000 
— has  found,  developed  and  is  about  to  pro¬ 
duce  gold  from  eight  to  a  dozen  new  dis¬ 
coveries. 

Quebec  actually  is  growing  at  a  faster  rate  in 
gold  production  today  than  Ontario  in  the 
same  period  of  early  development.  Her  annual 
production  is  now  more  than  $10,000,000  and, 
in  a  few  years,  should  be  double  that  amount, 
according  to  authorities. 

The  great  gold  belt  in  which  Quebec  is 
developing  her  new  mines  is  120  miles  long 
and,  in  some  places,  60  miles  wide.  Even 
these  dimensions  may  be  extended  any  day 
by  new  discoveries.  Millions  of  money  are 
being  spent  along  this  belt  today  by  the  largest 
mining  operators  of  Canada. 

Not  only  is  Quebec  destined  to  become  one 
of  the  world’s  leading  areas  in  the  production 
of  gold,  but  the  geologists  and  engineers  who 
operate  her  mines  are  only  now  beginning  to 


appreciate  the  magnitude  and  possibilities  in 
regard  to  the  rock  formations  in  which  Quebec 
gold  occurs. 

The  word  grano-diorite,  for  instance,  is  one 
that  carries  great  significance  to  the  mining 
man  in  Quebec  today.  He  has  learned,  from 
experience,  that  the  most  favorable  loci  for, 
the  deposition  of  the  rich  Quebec  gold  ores 
are  at  or  near  the  grano-diorite-Keewatin  con* 
tact  areas. 

A  dozen  properties  which,  today,  are  under¬ 
taking  or  approaching  production  stake  their 
hopes  on  the  grano-diorites  and  the  veins 
found  along  grano-diorite  contacts.  It  is  a 
good  word  for  the  investor  to  observe  and  to 
understand. 

But,  to  return  to  this  great  Quebec  gold  belt;  it 
is  a  part  of  that  belt  which  embraces  Kirkland 
Lake  and  other  more  westerly  Ontario  camps 
of  undoubted  promise;  and  in  Quebec  it  in- 
eludes  Noranda,  Granada,  Siscoe,  The  Beatty, 
The  MeWatters,  Greene  Stabell,  Treadwell- 
Yukon,  Galatea,  Sullivan,  the  several  proper¬ 
ties  of  Hollinger  and  Teck  Hughes,  the  Stada- 
cona  and  the  O’Brien  Cadillac.  Of  the 
foregoing,  a  number  are  producing  or  nearing 
production.  There  are  many  promising  pros¬ 
pects  throughout  the  Quebec  gold  areas. 

We  have  undertaken  the  financing  of  one  of 
the  most  interesting  properties  in  this  Quebec 
gold  belt,  and,  governed  by  the  best  engineer¬ 
ing  advice  available,  production  from  ore  re¬ 
serves  already  developed  is  being  prepared  for 
immediately.  This  property  has  unquestion- 
able  possibilities  both  in  the  areas  of  ils  older 
workings  and  in  the  extensive  and  more  im¬ 
portant  grano-diorite  areas  which  are  reveal¬ 
ing  consistent  ore  in  nearby  properties. 

We  will  describe  the  area  in  which  this  pro¬ 
perty  is  located  in  the  next  issue  of  “Canada’s 
Gold”;  the  same  issue  will  give  greater  detail 
regarding  the  likelihood  of  the  Quebec  gold 
areas  adding  materially  and  rapidly  to  Canada’s 
gold  resources — new  resources  taken  out  of 
the  ground  and  set  to  work  in  many  spheres  of 
activity;  resources  for  which  the  world  today 
pays  its  highest  price  in  history  and  tomorrow 
may  pay  more;  resources  which  are  most 
acceptable  to  the  investor  in  the  form  of 
appreciated  values  and  dividends.  A  copy  of 
“Canada’s  Gold”  will  be  forwarded  on  request. 

In  conclusion,  we  desire  to  say  to  the  hundreds 
of  investors  and  financial  institutions  who 
have  written  letters  of  appreciation  to  us  that 
we  are  backing  our  words  with  our  faith  and 
our  funds. 


fi'irn  Ciunadfi's  -viifift  iiii'l  np-  cafiy  another  year's  active  opcia- 
pr.iripc  ill  it.K  ftruns-'^t  furma'i'-P  '(•  (jons  411  the  field. 

a  point  appv#>\im«tpn-  ar  thr*  t'^nirc  r  n  ' 

■  'f  N’oT'th#'rn  Qurbpc.*^'  boirijpg;::.  Ouiinglhc  ftill  tnc  conipRDy  iid/icil  > 

-  materially  to  ils  holdiuj;s  by  stakitrs  - 

o-  i-.  ij  13.  .  iv/i  u  croiind  in  the  Cainsell  River  section, 

Pioneer  Gold  Reports  March  about  30  miles  south  of  Echo  Bay. 

Net  Income  of  $115,000  ’vhere  notable  silver  discoveries  were  ] 
made  last  sea.son.  These  new  prop- 
Vs'ncouvrr  Bureau  The  Financial  Time*  erties  have  CXCClleut  geologv  and 
Vancouver. —  Pionqer  Gold  .Mines  some  pood  silver  values  were  had  in 
of  British  I'oliimbia  for  March  re-  the  limited  amotint  of  prospecting 
ports  htillion  production  to  the  value  that  was  possible  in  the  time  at  the 
of  $165,000,  wliieh.  after  deductions,  disposal  of  the  prospectors,  flnEBBaS 

left  a  net  operating  profit  for  the  •'Developments  w'cre  continued  nn 

month  of  .U15,0oo.  During  the  the  original  “Contact''  group  with  i  - - 

month  the  mih  averaged  298  tons  very  gratifying  results.  Some  good  ( Canidian  fl 
per  day.  While  this  a.pproximates  gold  values  were  obtained  in  addi-  YJ 

the  rati'd  capacity,  following  the  tion  to  substantial  pitchblende  .and  ouys 

mill  addition  last  fall,  bringing  ca-  copper  values  yielded  earlier  in  the 
pacity  from  lOf  to  300  tons  per  day,  season's  operations,  and  there  is  .Advices  recc 
it  i.s  expected  that  treatment  will  be  every  indication  that  further  work  City  hy  intcrc 
stepped  up  to  350  tons  dally  by  may  reveal  important  orc  deposits  on  with  .lame.':  .\. 
.Tunc.  If  Pioneer  maintains  its  this  property.  I  Bonded  t'orpn 
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stepped  up  to  350  tons  dally  by  may  reveal  important  orc  deposits  on  i  with  .lame.':  .\.  Watt,  president  of  | 
.Tunc.  If  Pioneer  maintains  its  this  property.  I  Bonded  t'orporation.  Limited,  of; 

.March  rate  throughout  the  current  “Since  the  beginning  of  1933  the  !  5lontrcal,  e.infirms  the  report  re- j 
fiscal  year,  it  will  show  gross  earn-  company  has  become  interested  in  j  ceivcU  loc;  lly  a  ''ew  days  tigo  that 
ings  for  the  12  mouths  of  approx-  gold  exploration  in  Ontario  and  |  .Mr.  Watt  has  'loiiMdeted  the  pur-' 
iuiately  $2,000,000  and  net  profit  of  Quebec,  which  mav  have  an  impor- j  chase  of  till  thi?  ri'odtieing  oil  and; 
about  $1,380, OOil,  equivalent  to  80c  tant  bearing  on  tlie  future  of  the  1  gas  iHoiierties  of  the  Granfill-Rcy- ; 


Canadian  Oil  Operator  also  purchased  the  Granflll-Rey- 1 work  on  the  new  group,  a  “float” 

I  oaeoc  In  Tpvas;  warehouse  and  equipment,  lo-  showing  values  of  $45  m  gold  per 

DUys  L-eases  III  i  Callahan  county.  Clyde  ton  was  discovered.  As  soon  as  the 

"  '7  7  ,-.1  1,1  !  Becker,  geologist  and  engineer,  who  |  snow  leaves  the  ground  a  crew  of 

.Advices  receix  ed  handled  the  deal  for  Watt,  will  con- 1  men  will  start  exploration  on  the 

City  hy  interests  closely  jssociateti  i  operation  of  the  properties.  |  new  property. 

with  .lame.':  .\.  AVatt,  president  of|  - - — - (  with  the  above  acquisition  the 

Bonded  t  orporalion.  biniited,  7*  i  Mecca  Mines  Acauire  IS  I  company  notv  holds  40  claims  in  the 


Bonded  t  orporalion.  biniiteu,  7*  i  Mecca  Mines  Acauire  IS  I  company  now  holds  40  claims  in  the 
5lontrcal.  c.intirms  the  ,.'^7  A/WiFirknal  Glaim.  •«  Onoke.#. ' section  of  Quebec,  all  of 

ceivcU  loc;  lit  a  '  ew  days  .igo  that  Additional  LlainiS  in  Vjuebec .  ^  jj,.g  jjj  close  proximity  lo  the 
.Mr.  Watt  has  'lompleted  the  pur-  Toronto  Bureau  The  Financial  Timee.  !  Hughes-Welluiitfer  .gi'oup  now  under 
chase  of  all  thi?  ri'"ducing  oil  and'  Toronto.  —  Ben  Meen,  managing'  ^  'rpcU-Iliiglies  and  a  tol.al 

gas  properties  of  the  Granfill-Rcy- ;  director  of  .Mecca  Mines,  Ltd.  an-  holdings,  of  60 


per  share  ou  the  1.751,750  shares  company.  Interests  have  heen  ac- I  iiolds  Co.,  in  Brown  Cotinty,  N'orth ;  nonnees  that  (he  company  has  ac 


outstanding.  The  company's  fiscal  quired  in  a  number  nf  different 


I'entralTex.TS.,  Consi  dcr.’tion  was  for  i  qttlrcd  15  additional 


year  ended  -March  31st  and  the  .nn-  propositions  and  a  large  ntimher  of  |  cash,  it  is  slated.  prising  some  600  acres,  in  l.ouvieourl  i 

nual  report  .should  appe,nr  early  in  propertie.s  arc  font intioiisly  being  in-  '  I’roperiies  consi.st  of  I.SOIl  a'  les  ;  township,  adjoining  their  centre  j 

•tune.  vestigaied  in  Ihe  comiiany's  behalf."  I  Ica.ses  with  :i2,welis  rompleted.  Watilgroup  on  the  west.  In  early  surface  | 


I  Al’fl'E  I  IKM*  ABOVi;  AVKKAGi;. 

j  ^Yederielon.  -  The  report  of  tlo' 
'  proviinci.nl  bepartmoni  of  Agriciil- 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invest*  in  Canadian 
Mines  and  Mining 
Properties. 

.1.  n.  TVItRKlX, 

Prrsidpiit  and  Munaiiing  Director, 
Room  930,  25  King  Street,  West, 
TORONTO,  CANADA. 


lure  slates  thal  the  apple  crop  In 
.New  Brtinsv.  icli  for  the  past  season 
amounted  'o  helter  than  average 
quality.  The  jiroportion  nf  McIn¬ 
tosh  Reds  showed  an  increase. 


/ 


tors 


Second  Section 


“WHY  I  RECOr.miEND  AND  BUY  LIFE  INSURANCE” 

%rFaS- 1|  W.  Beatty  ^  jl  Sir  John  Aird 

O  ^  '  President,  Canadian  Pacific  Railway.  Jg  President,  Canadian  Bank  of  Commerce.  inSUlT&riCC  dS 

in  i  Editor.  The  Financial  Times:  C«#Joval  I  Te  Aee. a  I-ditor,  The  Fiuancial  Times:  ^ISstSlS 


WeTCn  il  Sir  John  AM  B“,ines.  Ufe 

Is  IWaintained  President,  Canadian  Bank  of  Commerce.  lllSlirailCe  AS 

Federal  License  Is  Assurance  f  „  Crcdlt  BasIs 

.  In  reply  to  your  letter  ot  20th  instant  I  would  make  the  following  - 

at  ompany  IS  staiemcni;  i  Importance  in  Economic 

OOUnd  There  is.  generally  speaking,  sufficient  realization  of  the  primary  i  c,  ,  P  II  1  TVi  I 

-  I  purpose  of  life  insurance— the  financial  protection  of  the  widow'  and!  olructure  raraiieiS  1  na 

J)£p^J^'J'|y|£^'J'’3  STAND  phase  of  life  insurance  for  granted.  In  |  of  Fire  Insurance 

_  I  giving  this  protection,  life  insurance  companies  are  meeting,  a.s  the  occa-  ;  .  ... 

gy  ^  ^  FINLAYSON  !  sion  arises,  one  of  the  most  natural  ai^j  deep-seated  of  human  needs.  It  THE  HUMAN  ELEMENT 

D.partment  of  insurancr.  Ottawa.  !  may  bo,  how'cver,  that  there  Is  not  the  same  general  realization  of  the  _ 

The  In.surunce  Act.s  of  the  '  importance  of  life  insurance  as  an  InvcstmeiU,  as  a  second  line  of  reserves  ,  Business  Partnei*- 

Doniinion  under  which  life  I  "'*'‘=1*  called  upon  to  support  the  ca.sh  position  or  the  insured,!  t-  o,  -u 

insurance  companies  are  licen- ^  source  of  great  strength  at  a  time  when  the  value  of  many  invest- |  snip  ana  v^orporauan  ouui. 
nrnviflo  flint  if  flio  TloiTiid  nicnts  is  called  into  question.  In  the  past  three  years,  for  example,  the  On  Personalities 


Sir  John  Aird 

President,  Canadian  Bank  of  Commerce. 


Life  Insurance  Benefittei 
Largely  Changed  Type 
of  Field  Men 

SERVICE  BIG  AIM 

Results  of  Altered  Policy 
Seen  in  Huge  10  Years’ 
Growth 


aaoava*  I  Editor,  The  Pinancial  Times: 

'  Why  buy  insurance  ?  One  wonders  who,  in  these  days,  woubi  ask 
Benefittedi  question.  as  well  ask,  why  save? 

j  Tyij  Insurance  is  saving  a  stated  sum  to  meet  an  emergency,  plus  making 

a  contract  under  which  the  emergency  is  met  whenever  it  arrives,  even, 
Cn  though  it  be  long  before  the  required  sum  has  been  gathered  together. 

\o  family  man  needs  to  he  told  why  he  should  buy  insurance,  and 
i  AIM  there  probably  arc  few  business  men  who  do  not  know  its  value  as  a  safe¬ 
guard  of  contract  values  and  a  protector  of  personal  interests  iu  partnor- 
Policy  and  other  business  arrangements, 

j  Nothing  that  has  happened  in  the  financial  world  over  the  past  two 

or  three  years  has  shaken  public  confidence  in  insurance.  With  de¬ 
creased  premium  Income  and  a  great  increase  in  the  number  and  amount 


Federal  License  Is  Assurance  i-'iuanciai  Times;  .  „ 

.  In  replv  to  vour  letter  ot  2Pth  instant  I  would  make  the  following 

That  Company  is  '  statement; 

Sound  There  is.  generally  speaking,  sufficient  realization  of  the  primary 

-  I  purpose  of  life  insurance — the  financial  protection  of  the  widow'  and 

STAND  allow  me  to  take  this  phase  of  life  insurance  for  granted.  In 

_  I  giving  this  protection,  life  insurance  companies  are  meeting,  a.s  the  occa- 

By  G.  A.  FINLAYSON.  i  arises,  One  of  the  most  natural  aiyl  deep-seated  of  human  needs.  It 


Department  of  Insurance.  Ottav 


p  ^  .  I  or  ‘''‘■cc  years  iias  siiaKcn  puDiic  contiaence  in  iiistiiaiice.  v\  mi  jns^n-jince  companies  Ul’e  Hcen- i  ^  I  K”* 

vsFOWttl  j  creased  premium  income  and  a  great  increase  in  the  number  and  amount  nrovidc  that  if  tlic  Denart-  I  ’n^nts  is  called  into  question.  In  the  past  three  years,  for  example,  the  On  PerSOnalit 

,  .  of  claims  and  unpreccdonterl  demands  on  life  companies  for  policy  loans  bclicvcs  that  the  COndi- ! insurance  companies  of  Canada  have  paid  out.  in  addition  to  policy  |  - - 

WHATEVER  objection.?,  I  and  cash  surrender  values,  the  companies  have  fulfilled  their  obligations  .•  eomivanv  i?  snob  qc  i  loans,  over  460  million  dollars  to  policy-holders  and  beneficiaries;  of  this  |  By  J.  c.  JOY.  M.nagrr,  Mor 

economic  or  othemise, !  in  the  nio.st  satisfactory  manner,  and  this  in  the  face  of  a  general  depre  .  nviho  tlio  erminnnir  nneafo  i  la'KC  amount  130  millions  was  paid  in  respect  to  death  claims  and  330;  *3°*"  Co’‘"o('’c7n'ird.i''"‘’'"“' 

can  be  advanced  to  the  trend  ciation  in  the  market  value  of  investments.  10  makt  the  companj  to  living  policy-holders  and  annuitants  rolicy  loans  amounted  ^  vr,/  .u  1 

tivwnrd?  rnneontratioTi  of  own-  1"  bosiness  conditions  such  as  arc  likely  for  the  public  the  license  of  !  ™oJ>ons  10  living  poiit>  noiaers  anu  annuuanK.  1  oiicj  mans  .sn  ounica  create: 

towaras  concemration  or  own  ,,,  indefinite  period,  insurance  should  make  a  stronger  appeal  such  Company  may  be  with-  millions.  In.  other  words,  the  investment  value  of  life  in  ^  ^ 

erenip  and  control  in  eveiy  iieia  j  I^e  keen  business  man  than  at  any  time  during  the  past  two  decadc.s.  1  surance  in  terms  of  dollars  has  greatly  transcended  its  purely  P'ntectivc  ,  ■  ,1  .  i  .  , 

of  industry  and  finance  durinj^  ;  Economy  of  Oimration  and  conservation  of  resource.s  will  in  all  pi'obahiiitv  i  ‘  ‘  value  4  1  "  '  .  *  * 

the  past  10  or  15  years,  it  can  !  r'-'u-e  to  be  basic  motives  tipon  which  the  most  successful  business  will  All  these  demands  have  been  met  out  of  current  revenue  and  without  ; TiTh  fenm inn-H 

lio  ctofckA  uo'tli  uc'onvanen  flvif  be  run,  and  insurance,  scientifically  applied,  will  ho  an  clfoctive  aid  to  bany  continues  to  ne  licensed  maj  'both  from  a  miUOlial 

oe  Siatea  wun  assuiancc  uiat  hp  taken  as  an  intimation  that  in  the  I  the  necessity  of  selling  sccuriUcs  at  sarnfice  prices.  1  he  life  insiiranrc  .sUuidpoint  It 

one  outstanding  result  has  been  ]  Xo  the  question  which  the  editor  of  The  Piiiancial  Times  has  pul  , 'minion  of  the  Department  its  con-  companies  of  Canada  have,  in  short,  by  means  of  sound  management  and,  ‘  ‘  ‘1  ,1  ,  nvurlit 

a  noteworthy  improvement  in  to  me  as  lo  why  ,inyone  should  buy  ifisuranee,  1  eaii  only  say  that  there  tinned  operation  Is  not  prejudicial  to  goimd  investment,  not  only  protected  their  policy-holders  against  the  1.  i  1  .  1  1  *  •  m  \"iIii 

the  ethics  of  salesmanship.  ‘"■n  sound  and  uncontrmcrtihle  reasons  Ihat  1  imagine  he  would  I  "'f,  oiihinct  in  onr  financial  risks  of  death,  bankruptcy  and  distress,  hut  have  done  so  with-  ^  ,..*,1,,. 

While  competition  has  been  rection  'is*  'U  Dcccnibcr^l  IdT’*  “^y  impairment  of  their  capital  structure.  This  is  an  achievement  oil  mateiial  \all 

ill  nn  wov  limi+pd  hv  'fhp  fart  *^bem.  .  .  .  .J,.',.  .,,...1  nocoiu  r,r  r.jn.”’  "ortliy  of  the  attention  of  all  thinking  Canadi.ans.  who  should  feel  lhallsucll  Itfo  insurance  t( 

in  no  vay  limiten  oy  xnc  lacx  \  more  mleresting  qiieslion  would  he-i"Why  should  one  not  insure?’  ,^how  Ihat  the  total  assets  of  Cana-  |  .  .  .  instiliilions  ihcv  have  one  of  the  soundest  forms  of  ltlii<  ecoflit  i<i  iiist  ns  it 

that  a  certain  field  of  industry  To  that  my  answer  would  have  to  he.  "I  do  not  know."  ;dian  life  insurance  companies  when  !  ' "  't  inves  ment  soundest  lorms  of , l|i,.s  1 1  edit  .lUsl  as  II 


'drawn  surance  in  terms  of  dollars  has  greatly  transcended  its  purely  protective 

!  The  fact  therefore  that  any  com-  .  ,  ,  .  .  „  .  .... 

panv  continues  to  be  licensed  mav  fhese  demands  have  been  met  out  of  current  revenue  and  without 

be  taken  as  an  intimation  that  in  the  I  the  necessity  of  selling  sccuriUcs  at  sacrifice  prices.  The  life  insiiranrc 


Montreal  Dow 
•rial  Life  Assm 


ONE  of  the  greatest  discov- 
orie.s  over  tlie  past  three 
years  is  tlic  vast  and  funda¬ 
mental  importiince  of  credit 
both  from  a  national  and  indi¬ 
vidual  .sttmdpoint.  It  hti.s  lieon 


or  .service  is  represented  by  a  1 
comparatively  small  group  of  j  ''i°"t''eai. 

powerful  organizations  rather  | - - 

than,  as  fonnerly,  many  thou- ' 

sands  of  small  merchants  ’  or  |  Jl  FCtTTi 

operators  —  rather  the  reverse 

—  the  general  public  as  repre-  President,  I 

senting  the  ultimate  buyer,  has  - 

benefitted' materially  in  many  Editor,  The  Financial  Times; 

You  have  requested  mv  < 

He  knows,  when  dealing  with 
those  large  corporations,  that  lie  is  , 

paying -uo  more  for  the  good.s  or  ser-  ^  purely  socialistic  stj 


^ul(i  one  not  insure.  insurance  companies  TNhen  '  Institutions  they  have  one  of  the  soundest  forms  of|lhis  credit  is  just  as  important 

E.  AV.  ni'AT'rY'.  Ivalned  on  the  basis  permitted  by  ihc  1  investment.  thttv  Amn  lii*e  insurance  on  pi’Opcilv 

'Insurance  Act  amounted  lo  '11.632,- |  ,,,  ,  -u  .  v  .  values. 


Montreal.  'Insurance  Act  amounicd  lo  '11.632.- |  , 

I  140.!172.00  and  their  liabilities  to  i 

- - 1 :  policyholders  everywhere  to  JI.SSU,-  ! 

-a  A  -•  ^  i  161,662.00.  Of  the  said  assets  $558,-  ; 

rx  1)11. 420. 00  were  deposited  or  held:  I 

f  J.  X»  ,  'otherwise  outside  of  Canada.  The  ;  * 

P)  .  ,  I  •  1  11  1  f  /-•  I  total  liabilities  of  the  companies  j  D  '  J  . 

rrcsidenl.  Imperial  Bank  ot  Canada.  outside  of  Canada  amounted  to  $676.-  j  Uresident, 

-  2.35.666.00.  Deducting  these  latter  ,  - 

Editor,  The  Financial  Times;  i  f  |  Editor,  The  I-'inancial  Times 

liabilities  there  remain  as  assets  in  .  p  n  . 

You  have  requested  my  opinion  regarding  the  advantages  of  life  in-  'Canada  $1,073,520,543.00  and  os  liahi-  I  Answering  yours  or  -isi, 
surance  as  they  appeal  to  me.  !  lilies  to  policyholders  in  Canada  j  sing  niy  appreciation  of  the  vi 

In  a  purely  socialistic  state,  if  one  can  imagine  that,  there  would  ,,o  '  ,  |  to  our  economic  structuio. 

...  ,  .  a  ..  a  .  a  a  ‘  On  thc  samc  date  the  assets  of  j  hjivp  always  boon  a  st 


T.  A.  Russell 

President,  Willys-Overland,  Limited. 


!  lilies  to  policyholders  in 


IS  liahi-  I  Answering  yours  of  21sl,  I  am  glad  to  have  the  opportunity  of  expres- 
Canada  1  r>ing  niy  appreciation  of  the  valuable  contribution  that  Life  insurance  makes  , 
to  our  economic  structuro. 


Andrew  Carnegie  is  quoted 
as  having  .said  tliat  the  great- 
e.st  business  loss  he  could  suffer 
j  would  be  t  o  lose  tlie  business 
associates  :iud  key  men  witli 
'whom  be  had  surrouiuicd  hini- 
'.sclf  which  have  lielped  to  build 
up  bis  vast  industrial  organiza¬ 
tion. 

!  Me  staled  he  could  replace  lies 
idanls  and  physical  einminient  loH 


ien  he  purchases  than  is  any  other  obviously  no  place  for  life  i.nsiirancc  institutions  because  the  state  would  !  comnanirs  "n  pv.  /  ’’'’'j'’"''''  f-surance  and  advocated  machinery  could  not 

.  '  .  .  .  , _  ..^1  ..  .  ^  iirinsn  me  insurance  (onipanies  in  voiinc  men  should  avail  tliemselves  of  il  as  early  in  life  as  possible  ■  iho  male 


purchaser  of  equal  buying  power.  He  |  assume  thc  obligations  of  the  individual. 


readily  replaced; 


knows  that  thc  goods  or  service 
offered  are  up  to  thc  standard  elaim- 


I  believe  in  life  insurance  primarily  hccau.se  I  believe  that  civilization  !  t'>e  .Minister  and  with  Canadian  trust 
make  irrenler  nroirress  iinrie.r  .'in  inrlivirliiallsf In  res'iine  thyn  under  a  !  companies  under  the  I.nsuranec  .Act, 


Canada,  including  the  deposits  with  ^vhen  they  are  at  the  eomniencement  of  Iheir  earning  power  and  when  Ihe  p.,rt  of  imsines.-i  iniglit  he  ohlilerai- 


eri  fm-  them  _  if  nnf  he  enn  obtain  make  greater  progress  under  an  individualistic  regime  than  under  a  .  , .  . .  .  .  . .  . . . . 

an  exchange  or  a  refund.  And  he  socialistic  regimo,  and  because  under  thc  former  there  is  no  way  that  1  pUh’niMeg  to^poliAholdcrs  in"canada  I  IhT-'  /e  tliemselves.  riie  habit  of  saving  imd  investing  j  oager  and  ready  to  help  him  rebuild 

knows  that,  generally  speaking,  thc  the  individual  can  look  after  bis  dependents  except  through  life  insurance,  to  $34,772,481.00;  and  the  assets  and  j  i,ave  in  Taler^ire. v.iuaie  )usine.,s  assc  la 

salesman  is  a  specialist  m  one  par-  ^hc  great  fiduciary  institutions,  including  life  insurance  companies,  liabilities  in  Canada  of  foreign  life  j,jfc  insurance  has  for  a  long  lime  been  recognized  as  one  of  Ihe  most  :  mercaiVile  agencies,  the  human  and 
him  —  banks,  tnist  companies  and  other  investment  companies,  arc  providing  flPPcndablc  mciins  of  providing  for  one's  dependents  and  it  wonhl  lie  hard  not  tlie  inateri.il  equation  I'levail 

the  purchaser  w'ith  regard  to  the  flic  machinery  without  which  it  would  he  impossible  lo  take  advantage  re^nerf IvelV  '**'  ••'<*(  ''  made  lo  human  happiness  during  in  S3',;  of  busines.s  failures.  Ihe 

purchase,  in  many_cases__talking_  him  of  thc  tremendous  opportunities  presented  to  thc  present  age  through  in-  - ! -  | '  nraodmom  times  like  the  present  have  developed  lo  a  marked  extent  !  Laliy.ro.'' a,m  ‘follows:"' 

into  buyins  ^  bui  ’n  vcntion  and  discovery  stimulated  by  individualistic  effort.  '  the  advantage  of  life  insurance  as  an  invesltnenl  for  Ihe  insured  him.self.  j  .  nu', 

i.in  tnat  nc  I  p  p^^ _  y  j  I  believe  in  Ihc  institution  of  life  insurance  because  it  is  founded  on  r> _ I—lt-T..—  T  ’•"’ic  restrictions  Ihat  surround  invesl.ments  which  life  insurance  companies  ir„.,„„ncir>ncc  .  I’.S'r 

he;t7r  sXd  theoretically  correct  principles,  and  hccau.se  it  has  adjusted  itself  to  RodolpHc  LemtCUX  may  take  a-ud  Ihc  advantages  of  experienced,  analytical  buying  by  men  j  Inj  .V  .V  :: 


cost  of  insurance  is  lowest.  It  eneonrages  habits  of  thrift  and  investment  is  his  "( 'aiitain.-  of 

at  a  time  when  men's  savings  may  not  seem  important  enough  to  eneonrag.'  1  ii-y”  rcniaiiu'd.  crcd'ii  was  av 


with  °erard  t  ™the  flic  machinery  without  which  it  would  he  impossible  lo  take  advantage  $384,396,468.00.  j  measure  the  ronlrihnlion  Ihat  it  lia.s  made  lo  hnmaii  happiness  during:  in  S3',;'  of  busines.s  failures.  'nic 

“n^rtlHe  oPl^orU,nitics  presented  to  the  present  age  through  in- |  ■  ‘  - . .  |  In"  anditiom  times  like  the  present  have  developed  lo  a  marked  extent  !  [l.Tlures' area's  ‘follows;"' 


than  that  he  is  prepared  to  buy  in 
order  that  thc  customer  may  be 
better  suited. 


Almost  all  business  tran.sactions  thc  pTactical  needs  of  every  generation.  j  oenator  ot  L-anada. 

were  conducted,  up  to  the  early  j^jfc  insurance  companies  have  stood  the  lest  of  time,  and  apart  from  j - - - 

this  ccntimy,  on  the  basis  services  rendered  to  the  policyholders,  they  have  contributed  Editor,  The  Financial  Times: 

that  the  purchaser  had  to  he  as  good  ,  ,  ,i,  .  ,  i  .  ■  •  ,  .  ^  .  r  •  .  r  i. 

a  business  man  as  the  seller,  other-  onormously  to  the  stabilization  of  society  in  periods  of  depression  such  as  I  am  in  receipt  o!.  your 

w  ise  he  must  be  prepared  ’to  pay  we  have  been  experiencing.  |  the  21st  instant. 

more  for  a  purchase  than  it  w'as  ,,  FRANK  .A.  ROLPH.  '  t  have  always  said  that  in; 


more  for  a  purchase  than  it  w'as 
worth,  or  than  was  paid  by  another  Toronto, 
purchaser  with  greater  shrewdness 
or  bargaining-power.  Sell  your 
man  and  sell  him  as  much  as  you 

can,  was  the  motto  of  most  business  XV.0X^» 

institutions,  which  worked  on  the 

sv.stem  that,  if  a  customer  was  dis-  |  Pk,,rr-k  ‘sf 

satisfied  and  did  not  coiite  hack,  |  v^nurcn  or  or. 

there  w'ere  alw'ays  other  customers,  j - 

Today,  with  bigger,  broader,  and  Editor,  The  Financial  Times, 
more  far-sighted  men  at  thc  beta  of  j  ^ 

most  business  institutions,  such  po-  L.  . 

licies  have  been  entirely  abandoned,  family.  Having  no  money  foi 


the  advantage  of  life  insiiranco  as  an  inveslnionl  for  Ihe  insured  him.self.  |  uj  [.jicK  of  I'apital .  3"''' 

T  The  rcsirictions  that  surround  invpsl.mcnts  which  life  insurance  companies  I  ir,..„„,neienee' . ..  38'r 

ixOdOlpit'C  JLCtni'CliX  loay  take  and  Ihc  advantages  of  experienced,  .analytieal  buying  by  men  j  j.7)  inexprvrieuce  .V  ..  -• 

Senator  of  Canada.  trained  to  this  work,  results  in  nnich  safer  investing  than  can  possibly  he  /,’j  !"  ~'r 

_  done  by  thc  average  individual  who  has  neither  the  time  nor  experience  to  '  |j^  other  words'  ovor'S't"  per  rent. 

.enable  iiini  lo  judge  prudently  what  investments  arc  safe  and  proper  for  „(■  .,i|  jness  fiihires  have,  hern 
litor.  The  Financial  Times:  ,  him.  "  f;,‘,‘,oi's  whi.  h  life  insnr- 

1  am  in  receipt  of  vour  letter  of:  Life  insurance.  like  our  Canadian  hanking  system,  is  one  of  the  institu-  p.,„  either  hinder  or  prevent, 

e  21st  instant.  demonstrated  its  value  during  the  pa.st  four  years  in  a  '  ‘  ,j.,  Siih-IHvisions. 

I  have  always  said  that  insurance;  T.  A.  RUSSELL  "Life  insurance  for  ‘‘Credit  Pur- 


Rev.  Canon  Shatford 

Church  of  St.  James  the  Apostle,  Montreal. 


njorc  lar  sionien  mtu  at  tut,  ueiiu  ot  I  was  led  at  thc  outset  to  apply  for  life  insurance  as  a  protection  to  my, 
most  business  institutions,  such  po-  ,  V,.  •  •  .  .  , 

licies  have  been  entirely  abandoned,  family.  Having  no  money  for  thc  usual  i,avestnients  I  wanted  something  m 
the  modern  viewpoint  being  that  a  which  there  was  absolutely  no  risk  and  at  the  same  time  would  give  my 
satisfied  customer  with  a  $10  sale  is  family  the  largest  protection.  After  a  little  study  I  felt  certain  that  life 
better  than  a  dissatisfied  customer  insurance  would  give  me  this  double  guarantee.  Later  on,  as  I  was  able, 
with  fl.  $^0  srIg  ' 

*’0  Years  Development,  ^  added  to  this  protection,  so  that  now  I  am  free  from  any  corroding! 

In  no  field  of  business  and  Indus-  anxiety  about  thc  future.  Now  that  I  have  passed  middle  age  I  am  : 
try  has  this  development  been  so  particularly  interested  in  provision  for  retirement  and  I  find  that  the  ! 
marked  as  in  the  field  of  life  insur-  jn.surance  taken  out  as  protection  for  others  will  look  after  me  when  I  i 
ance.  Less  than  20  years  ago  thc  retire  from  tlie  active  ministry.  i 

Thus.  on  three  counts,  I  am  heartily  in  favour  of  life  insurance.  It  ; 


the  21st  instant. 

I  have  always  said  that  insurance ; 
means  caving,  and  that  it  was  the  I  Toronto. 

sheet,  anchor  of  thc  family.  !  - - 

I  took  up  insurance  policies  when 
1  was  very  young.  Every  payment ; 
of  the  premiums  meant  an  effort, , 
hut  I  did  it  cheerfully.  1 

When  th'is  depression  is  over,  you  Pr 

w'ill  realize  that  in.siirancc  .saved 
many  people  who  otherwise,  w'ould 
have  been  hopelessly  ruined.  Editor,  1 

RODOLPHE  LHMIEUX.  Rcfe 

Ottawa.  i  In.siiranc 


C.  L.  Burton, 

President,  The  Robert  Simpson  Company,  Limited. 


caiii-ed  by  factors  whicli  lito  insur¬ 
ance  can  cither  hinder  or  prevent. 

Three  Siih-IHvisicms. 

"Life  insurance  for  ‘‘frc'dit  Pur¬ 
poses'’  is  sub-divided  lul'i  three 
lioaciin.gs; 

(U  I'or  the  "onc-nian'’  'business 

12)  For  iiaruiersliips.  ' 

1 3)  ITir  eorpcraliion.s. 

During  the  past  three  or  foiii' 
years,  the  "one-man"  business,  big 
or  little,  has  noodcU  credit  life  in¬ 
surance  nio’'i  I'lan  partnerships  oi 
corporations.  The  reason  for  iliis  i.-- 
because  the  iuciiviilual  is  iisuall.' 


Editor,  Thc  Financial  Times.  because  the  iuciiviilual  is  iisuall.c 

Referring  to  your  loiter  of  the  21sf.  of  February  in  respect  to  Life  less  able  to  'oniply  with  icillaioral 
Insurance  '"an  roquiremeuts,  and  scconcllc. 


majority 


A.E.  Silvert4Jood 

President,  Silverwood’s 
Dmries. 


I  Insurance. 

I  1  have  always  regarded  life  insurance  as  the  back  log  to  personal  and 
I  business  fortunes. 


the  human  equation  looms  lar.gel.c 
in  the  Icnilcr’s  mind  in  such  ca.sc'.=. 
The  death  of  Die  iinliviilual  nia\ 


My  first  policies  were  taken  out  w'hcn  I  was  in  my  twentieth  year,  and  mean  the  winding  iii> 


Editor,  The  I'^nancial  Times: 


my  early  savings  w'erc  always  put  entirely  into  life  insurance. 

There  are  so  many  opportunities  for  providing  for  thc  various  cxigen- 
j  cies  of  personal  and  business  life  that  1  could  not  begin  to  catalogue  them. 
I  believe  wc  are  very  fortunate  in  Canada  in  having  our  Life  Insurance 


agents  enables  a  person  of  small  means  to  make  a  sound  investment: 

w'hcu  w'orking  on  a  prospect,  man  ir,,,  to...  . . .  n,., 


A’our  letter  of  P'cbruary  22nd  not-  Companies  well  set  up,  directed  with  a  fine  sense  of  trusteeship  and  well 


it  is  an  ,  od. 


„  '^smooth  talking  Perhaps  thc  most  valuatile  thing  about  life  insurance  is  that  it  frees  |  cxccptionalU  i 


man’’  'jusinos.s  or  of  il  hi'ing  liiin- 
!  cel  to  an  imlrii'ii  son.  rcl.itivo  ot 
I  employee.  .Also,  that  iiitaiigildi'  hui 
,  vital  asset  "goocl-will"  is  more 
I  I'asily  Miipairccl  or  wiped  oiil. 
i  The  small  hiisiiiesn  m.ui  i-  well 
I  advised  to  make  tise  <d  life  iiisiir- 
I  anco  to  offset  'he  loss  whicli  will 


I  am  sorry  I  did  not  get  a  re- j  managed.  | 

)  you  earlier,  but  I  have  had'  Eife  insurance  provides  the  only  financial  safeguards  that  are  them.  I  inoviiably  occur  at  his  dcaih.  or  u 
ccptionally  trying  ten  days  j  selves  buttressed  about  in  such  a  way  as  to  avoid  financial  hazard.  Life  j  anticipate  the  lime'  when  his  liaiik 


lidded  up,  Dy  a  smo  g  from  harassing  care  and  .give.s  you  a  belter  clirncc  to  do  your  work  !  trying  to  get  things  in  shape  to  gel |■'BSllrance  if  provided  as  a  back  log  to  personal  and  business  enterpri.so, 

mevco^ldDoS?bfv  carry  the  morcj  fhofouRh'.''  effectively.  J  have  never  lost  a  dollar  in  this  form  of  j  away  for  a  little  holiday  in  the  i  has  the  advantage  of  removing  fear  of  the  future,  and  insofar  as  it  breeds 


cSc?entourSrchastr"  L^menforv^  adventures  in  other  directions ‘arc  not  so  pleasing 

fug  to°m'certhe°heLrprcmi'i^^  Montreal  AL1.AN  P.  SHATFORD. 

then  being  forced  to  lapse  his  policy,  * 
losing  both  his  protection  ami  most  — 

of  the  money  he  had  paid  in.  Twen-  _ 

ty  payment  life  and  short-term  cn-  ■  'w'V/1  M /if -VH 

dowment  policies,  both  at  that  time  L  ±%J  1 1  •  X  •  Kjf  ¥  L^f  ILlf  ¥  I 

a  comparatively  recent  development,  |  •  •  r  i 

were  sold  indiscriminately  without  oenator,  Uominion  or  Lanada.  I 

,'in.y  regard  to  thc  insurance  needs  of  _ _ _ 

the  prospect.  And  weird  computa-  . 

tions  of  probable  profits  from  divi-  Editor,  The  financial  Times. 

dends  in  many  cases  w'ith  the  know-  1  A'ou  ask  me  why  1  believe  in  life  insurance.  Experience  is  a  great 


■  confidence  of  this  kind  it  promotes  health  and  happiness  as  w  ell  as  cven- 
I  .  !  tual  prosperity. 

1  Re  life  insurance — I  have  been  a^  CL  BURTON 

i  consistent  buyer  of  life  insurance  :  Toronto. 

since  I  was  18  years  of  age,  and  at  j  _ _ _ 

prc.scnt  our  company  is  carrying 

$300,000  on  my  life  as  a  matter  of  T 

protection.  .We  have  also  placed  ljC>Q>Vi’CXY\  JL/CfiyXCi^X 

consadera'ole  insurance  on  our  exc-  \  ^  ^ 


Editor,  The  Financial  Times: 

A'ou  ask  me  why  1  believe  in  life  insurance. 


ada.  I  cutives.  ;  L»en. -Manager  t 

_ .' I  There  isn’t  any  question  ih:a ;  — 

many  of  thc  investments  that  sala- 1  _ _ 

I  l  ied  people  make  to-day  crumble  I  hmanclal  Times. 

Experience  is  a  great  i  awav  and  manv  of  them  find  that  i  I  am  in  receipt  of  your  1 


Gen. -Manager  Banque  Canadienne  Nationale. 


I  am  in  receipt  of  your  favor  of  March  13tli  and  was  verv  much 


ledge  and  even  encouragement  of  the  teacher,  and  the  fact  that  even  a  small  investment  when  a  young  man  i  Ihe  only  real  substantial  item  to  tercsted  in  your  statement  that  thc  smoke  of  depression  was  cleari 


company,  were  submitted  as  a  lure  to  Ujgipgjj  j,.jg  over  a  couple  of  rough  spots  later  in  life,  is  my  strong 


the  prospective  buyer. 

Individual  companies  then  began 
io  realize  the  possibilities,  from  a 
business  standpoint,  of  giving  scicn- 


arguineni  in  favor  of  life  insurance. 


form  their  estate  is  life  insurance.  |  awai 
It  has  many  advantages,  and  we  be-  i  1 
lieve  that  any  important  business ; 


I  ers  or  oIIki'  i  rciliiot  s  iiia>  a-'^lc 
i  I  licni.sch ‘‘.s  the  lHlc^llon,  "What 
I  will  hapi.c'ji  to  the'  busines.s  in  tlii- 

I  cvc'iu  cjf  the  owner's  death?' 

Life  liisiiraiiee  for  l’ai'liH‘i's|ii|is. 

In  dealing  with  iiarlnersluiis,  Ihe 
;  iniporiant  tiling  to  hear  in  mmil  is 
'  that  till!  death  of  an.v  of  the  part¬ 
ners  torminaies  the  partnership 
L'nlcss  iherc  i  a  specific;  prior 
a.,grccnicnt.  the  surviving  parliiei 
j  must  close  up  the;  liusiness  and  set- 
i  tie  w  ith  thc  deceased  p.irtner'.s 
I  heirs. 

i  Credit  is  tiiii  d  and  lianks  are 
1  watchful  at  such  times.  Mm.iiic.'s 
j  life  insurance  can  he  made  Uic 
j  means  of  stippl.ving  thc  funds  lo 


V.  May  your  foresight  be  unerring  and  your  forecast  unimpeachable.  !  settle  with  the  deceased's  heirs, and 
I  was  convinced  that  it  w'as  hardly  necessary  any  more  to  advance  j  ^  sufficient  iiniount  is  taken,  it 
ons  wherefore  everv  nersnn  n.-irtioularlv  thnse  eharee/t  n-lch  rncr,r.n  '  ‘‘‘'If  used  t.>  liquidate  all  OUt- 


nc-ve  riiai,  itu.v  lllliJUl  Laui  uusiness  ,  ,  i  ,..,n  hf,  nant'  C>  liniiid  ile  -ill  mil 

It  is  based  on  sound  principles,  and  forms  a  most  convenient  type  of  ;  which  must  rely  upon  its  execu- ! wherefore  every  person,  particularly  those  charged  with  respon- ,  iin<joh'todni'*ss  1  have  i 

,’estnieut.  It  appeals  to  the  human  side  of  mankind  and  womankind,  |  lives  should  protect  its  interest  by  j  sibilities,  should  carry  life  insurance.  Personally,  I  was  induced  to  take  |  niinil  cme  purtncrsliiii  whicli  1 


tific  service  and  thus  building  up  a  tog,  in  that  it  makes  protection  of  the  family  and  investment  for  the  future  |  carrying  a  reasonable  amount  of  in-  on  life  insurance  by  a  glib-tongucd  insurance  agent,  hut  I  have  since  i  years  ago  was  on  the  lerge 
body  of  satisfied  policyholders  ■who  gnee  a  young  man,  or  young  w'oman,  or  the  family,  begin  j  these  lives.^  recognized  that,  if  thc  measure  of  his  interest  in  my  welfare  was  probably  i  bankruptcy.  'Through  the  moc 

SrospSs,  ancr  bein?^soId\he  Brit  Putting  aside  a  little  every  week,  or  month,  for  thc  purpose  of  life  insur-  |  j^ujgn  S'LVERWOOD.  tp  ,,is  commission,  I  did  after  all  secure  a  fair  deal  j  ever.*" ug"I‘'Ls!3\f “c-rcMU^ 


time,  than  they  had  been  previously,  ance,  it  becomes  an  obsession  with  them,  and  almost  obligatory. 


but  also  constituted  a  corjis  of  tin-  jg  no  form  of  protection  and  investment  that  has  the  appeal  of  life  In- 1 
official  field-men  for  ‘‘their’’  com-  g,,nncp  ^  J<  Q'WiV'#' 

pany.  Agents  were  trained  to  fol-  nn  .-  •*  -a  r  a  *11,111  a  XV»  £l.OYtlC 

low  this  new  system,  the  fact  being  1“  addition,  it  provides  a  fund  against  which  the  investor  can  draw  i  (- 

impressed  upon  them  that,  for  thc  when  possibly  he  could  get  money  nowhere  else  to  tide  him  over  a  rough  || _ _ _ _ 

field  man  as  well  as  for  the  com-  spot,  and  w'hile  all  this  is  going  on,  protection  is  afforded  thc  beneficiaries! 

pany.  a  sale  based  on  service  and  to  the  fullest  extent.  The  question  does  not  arise  as  to  w'hether  the  in-  j  Editor,  The  Financial  Times: 
•satisfaction  to  the  policyholder  would  dividual  can  afford  to  insure  in  this  age,  but  as  to  whether  he  can  afford  1  suppose,  like  most  men, 
bring  immeasurably  more  fruitful  to  refrain  from  insurance.  j  out  insurance  to  protect  my 

results  than  a  sale  based  on  the  im-  GEO.  P.  GRAHAM.  i 

mediate  commission  thereon.  A  na-  Ottawa.  ,  when  the  worst  happens.  11 


R.  Home  Smithy 

Home  Smith  and  Company. 


recognized  that,  if  thc  measure  of  his  interest  in  my  welfare  was  probably  I  bankruptcy.  'Through  the  niodiuni 
limited  to  his  commission,  I  did  after  all  secure  a  fair  deal  j  business  litc  insurance,  Iiow- 

Lifc  insurance  is  one  of  the  best  forms  of  thrift  and  few  men  are  i  tain'i^d'^'HddiMonal  from ‘"‘'"tlmir 

successful  if  they  do  not  possess  this  quality.  .Many  an  nndcrtakin.g  I  bankers.  Shortly  aftcrwariis  pari- 
w'hose  success  was  dependent  upon  one  or  more  partners  has  been  saved.  I  nership  insurancii  was  taken  out 
as  a  going  concern  and  for  the  benefit  of  estates,  by  thc  proceeds  of  life  !  aud  specifically  earmarked  Tor  the 
insurance.  One  should  not  .starve  himself  or  his  business  for  the  sole  purpose  of  enabling  the  surviving 
purpose  of  car'ying  an  undue  amount  of  life  insurance,  but  in  the  gen-  :  members  to  hiiv  out  their  partner'.- 
erality  of  cases  it  will  be  found  that  an  aniotinl  of  life  insurance  in  pro- |  interest  at  death.  Two  of  the  part- 


results  than  a  sale  based  on  the  im¬ 
mediate  commission  thereon.  A  na-  Ottawa. 

tural  development  of  this  policy  w'as  _ 

the  formation  of  life  underwriters’ 

associations,  the  aims  and  objects  of  W  Z  i 

which  are  the  raising  of  the  standard  Vv  •  I 

of  life  insurance  salesmanship  both 

as  regards  efficiency  and  ethics.  The  Gen. -Manager  Tor 

companies,  of  course,  first  to  grasp  ‘  ®  ’ 

the  need  for  policyholder  service,  » 

not  only  encouraged  but  rendered  Editor,  The  Financial  Times, 
valuable  assistance  in  the  educating  j  think  it  is  true  to  say 
of  the  field  staff  on  the  standard  of  ,if  iu^urance  at 

salesmanship  required.  Field  ser-  ,  ,  .  .  ^  . 


W.  G.  Watson 

Gen. -Manager,  Toronto  General  Trusts  Corporation. 


1  suppose,  like  most  men,  I  took  With 
out  insurance  to  protect  my  estate  ^  remain 
when  the  worst  happens.  There  is  ^lontrcal 

possibly  another  advantage  in  that  J _ 

year  by  year  a  man  always  pays 
his  life  insurance  premiums  and  fin- j 
ally  wakes  up  to  the  fact  that  he - 
has  a  valuable  asset  that  is  some-  i 
what  of  a  pleas.'xnt  .surprise.  j 

R.  HCLME  SMITH,  i 

Old  .Alill,  Ont.  ' - 


vaiuanie  assistance  in  me  eaucdiing  j  think  it  is  true  to  say  that  one  cannot  at  this  time  over-emphasize 
Slesraa^nshirf^^quh'S®  "fIcW  "te?  ’‘f®  as  an  asset  iu  the  portfolio  of  any  individual, 

vice  bureaus  were  established  •with  R  been  a  sheet  anchor  to  thousands  of  people  in  Canada  during  recent 
trained  experts  at  the  call  of  the  years,  providing  them  with  cash  either  through  maturing  policies  or  by  way 
agent  who  required  a  w'itior  know-  of  loans  when  many  other  forms  of  investment  were  difficult,  if  not  impos- 
Icdge  ot  plans  and  procedure  than 

he  himself  could  claim  in  order  to  .  .  ....  ^ 

close  a  sale,  while  the  ambitious  ^"®  value  of  life  insurance  as  an  asset  m  an  estate  has  been  doubly 
field  man  who  wished  to  obtain  his  demonstrated  in  the  last  few  years  providing  as  it  does  for  succession,  duty  ■ 
C.  L.  U.  (Chartered  Life  Under-  and  other  urgent  requirements  consequent  upon  thc  death  of  the  individual  i 
writer)  degree,  was  rendered  every  'who  may  leave  a  number  depemlent.  upon  him  or  business  obligations  j 
possible  assistance.  j  calling  for  prompt  attention.  ' 


possible  assistance. 

The  companies  also  turned  their 
(Continued  on  Rage  13.) 


W.  G.  VV.AT.SON. , 


One  Man’s  Elxperience. 

“When  I  now  look  through 
the  papers  that  have  accumu¬ 
lated,  including  any  land  sale 
agreements,  oil  stock  certifi¬ 
cates  and  other  certificates,  I 
find  that  thc  only  papers 
amongst  them  that  I  can  look 
upon  with  any  degree  of  satis¬ 
faction  are  my  life  insurance 
policies.’’ 

(See  Also  Page  11) 


portion  to  one’s  income  and  responsibilities  should  be  carried.  ners  have  since  died  and  the  pro- 

With  my  best  wishes  for  the  success  of  your  c'diicational  campaign,  j  coeds  of  thc  first  policy  were  used 

I  remain,  ^  I  to  liquidate  the  b.ink  loiin.s  and  the 

BEAUDRY  I.E.MA.N,  proceeds  of  the  .second  policy  were 

Montreal.  u.sed  to  settle  with  the  heirs.  As  a 

- — - - - -  !  result  the  .surviving  member  to-day 

‘  '  'is  carrying  on  full  charge  of  the 

I  A  A  in.  WT  TT  7  A  •  business  and  thc  widows  and  fam- 

i  iVlOYYtS  W  •  W  XlSOXX  "‘"S  of  "'®  pai'tners  who  have  died 

j  :  are  iniiepcudcut. 

I  Gen.-Manager,  The  Royal  Bank  of  Canada.  .  Idf©  liisumnce  for  Uorporations. 

I  I  - I  In  tlie  financial  st.-itcmcnts  ap- 

Editor,  Thc  Financial  Times.  *  i  ‘'"'  "‘S  '.‘’® 

^  years  it  has  hocumo  quite 

I  Witn  reference  lo  your  letter  of  8tli  insfaot,  1  do  not  think  I  can  do  j  coninioii  to  see  anioxtj?  the  assets  an 
I  better  than  quote  the  following  comment  wliich  1  rci'ently  made  iu  a  letter  1  item  under  the  heading.  ‘Tash 


Morris  W.  Wilson 

Gen.-Manager,  The  Royal  Bank  of  Canada. 


Editor,  Thc  Financial  Times. 


regarding  the  value  of  life  insurance: 

“If  I  were  asked  to  look  back  over  tliirt\-six  years  of  banking 
"experience,  and  single  out  the  most  favorable  development  of  Ihat 
•’period,  I  would  point  to  the  growth  of  life  insurance.  No  better 
“sheet  anchor  has  yet  been  devised.  As  a  protection  for  .a  man'.s 
"family  or  for  lii.s  busine.ss,  life  insurance  is  an  investment  that  will 
“never  bo  regretted.’’ 

I  hope  the.  foregoing  will  serve  ymii  purpuse. 

-M.  W.  WIIjSON, 


(Copyrighl  by  The  Montreal  Financial  Timet  PublUhins  Company.) 


values  ot  life  insurance  iiolicics." 
This  usually  represents  the  cash 
surrender  v;..lnes  of  policies  earrieii 
on  the  lives  of  directing  heads.  'To 
cstimato  tho  true  Vcilue.  of  thci=e 
policies  to  corporatiions  would  bo 
almost  'mpossiblo  particularly  in  a 
period  .such  as  w'O  are  passing 
through  when  revenues  have  drop¬ 
ped  to  a  t>oint  w-here  ba&ker.s  ar« 
called  upon  for  more  assiistanco 
than  ever  heforc.  The  corporations 
(Continued  on  page  il.) 


TIME  waits  for  no  man: 


^  But  it  loses  its  menace  when  your  life  is 
assured.  Here  are  some  of  the  things  that  life 
assurance  can  do  for  you: 

Make  certain  a  monthly  income  for  yonr  later  yeara. 
Continue  the  comforta  of  life  to  which  they  are  accns* 
tomed  for  yonr  wife  and  children,  repardless  of 
when  you  are  taken  away.  * 

Guarantee  funds  for  the  education  of  yonr  children, 
and  thus  make  sure  of  their  future  position  in  life. 

^  The  Sun  Life  of  Canada  has  a  policy  to  cover 
every  need. 


Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


Bob  Harcourt 
Talks  to  Bob  Harcourt 

mind  laming  in.  It  was  this  rel 
^  Mary?”  Bob  said  to  his  wife  worrying  him.  I 


“1  have  a  problem  1  want  to 
think  through.  If  you  don't 
mind.  I'll  have  another  pipe 
and  see  if  I  can't  work  out  a 
solution.” 

What  Bob  didn't  fell  his  wife 
ifor  fear  of  alarming  her)  w'as 
his  actual  position  so  far  as 
financial  protection  for  his  fam¬ 
ily  was  concerned. 

Ilis  business  had  been  tough 
for  some  time;  his  investments 
had  been  unfortunate,  and  only 
that  afternoon  he  had  been  (o 
the  funeral  of  an  old  friend. 

Driving  home  after  the  funeral 
wilh  mutual  friends,  they  had 
talked  about  their  old  chum's 
affairs.  It  seemed  that  the  only 
worth-while  provision  he  had 
made  for  his  wife  and  dependent 
children  was  fais  Life  Insurance. 
Thank  heaven,  though,  reflected 
Boh,  he  had  sufficient. 


Low  Co$t  policiet  on  LIFE  plans  are  a  good 
huy  because  they  give  HIGH  Protection 
for  a  eoniparatirely  LOW  premium  outlay. 


a__PR  OTE  CTIQN 

NTAM^ 

^EPUITABLE 

Life  and  Accident  Insurance  Company 

HEAD  OFFICE  WATER.LOO  QNTAR.IO 


Little  Stories 

of  Big  Results 

The  entire  earnings  of  the  Mutual  Life  of  Canada 
are  owned  by  the  policyholders. 

The  following  actual  result  is  proof  that  it  pays  to  own 
a  “participating'in-profits”  policy  in  this  company. 

POLICY  No.  11,513— ISSUED  IN  1884— $1,000 
20  Payment  Life 

This  Policyholder  paid  The  Mutual  Life 

20  Annual  Premiums  of  $25.20  . . . .  SoOI.OO 

The  Mutual  Life  has  paid  him  in  dividends .  $404-.46 

The  total  cost  of  $1,000  insurance  protection 

for  49  years  was  only  .  $99.54 

(An  average  of  only  $2.03  yearly) 

IN  ADDITION 

The  value  of  his  policy  in  cash  today  is .  $807.32 

It  will  be  seen  that  for  $99.54  he  now  has  a  credit  of 
$807.32.  The  cash  value  will  increase  year  by  year  and 
he  will  receive  a  cheque  annually  for  his  share  of  the 
earnings  of  the  company,  ^ 

If  he  had  taken  a  similar  policy  on  a  “non-participating- 
in-proiits”  plan  at  the  lowest  known  rate  it  would  have 
cost  him  $21.45  yearly  for  twenty  years,  a  total  of  $429.00 
— as  compared  with  a  total  of  $99.54  under  the  Mutual 
Life  of  Canada  "participating-in-profits”  plan. 

You,  too,  can  become  a  Policyholder  in  this  successful  and  sound  Canadian 
Company.  Mail  the  Coupon  below  for  further  information  regarding  tha 
Mutual  Life  and  its  Policies. 


!.  E.  Bowman.  £rat  Preaident  and  one  of  the 
founder!  of  the  Mutual  Life  AMurance  Company 
of  Canada,  who  preafded  at  the  fifit  annual  meet' 
ing  of  the  Company,  atated  in  hit  addreas: 

*'THe  Poundera  were  led  to  “entertain  the  project 
of  eitahhiHlng  a  tifa  Inauranca  Company,  h<ised 
upon  purely  mutual  prtncipies,  believing  it  HigHly 
deferable  t^at  the  bene/itj  of  h/c  inturtnee  ihould 
be  extended  at  tttdely  aa  possxhle  and  at  the 
ehcapeat  ratea compatible witk  la/ety  to  tkeaitured*'* 


MUTUAL  LIFE  ' 

XvMWJ  M.  w.-'  A » m4  UMM.M.  MJs  |  information  rec*t4ing  ■  20 

As-"  _  I  Life  Policy  for  myMlf. 

BBurance  Lompany 

OF  CANADA  I  - - 

Owned  by  the  Policyholders  I 

Head  Office:  WATERLOO,  ONT.  j  - 

Established  1869  \  Agr  . . hi 


THREE  OFFICES  IN  MONTREAL 
Bank  of  Toronto  Bldg.*  414  St.  James  St. 
8C6’9  Drummond  Building.  St.  Catherine  ^t. 
Rooms  902-3-4  Transportation  Bldg.,  St.  James  St. 
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Involuntary 

gj  ■  •  ■  I'ur  ai’pfimeiii:.*  iuvub  I'lc 

fC  IFdTldl  I  capital  might  safely  vanish  if  the  in-  changing 

would  continue.  And  that  is  economic  i 
1  1  ,  preci.sely  what  life  in.siirance  does —  in  the  gret 

lal Of  stresses  the  size  and  permanency  of  the  general 

O  the  income,  its  regularity  and  dura-  failed  to  ad 


Economic  Developments  Are 

Earning  Span  1 1  Sidelights  On  The  Selling  I 

INEFFECTIVE  CURES  j  Of  Life  Insuvance  I 

Life  Insurance  Adaptine  Itself  I  By  S.  C.  CLEGG,  Brantford  Manager  of  the  North  American  Life  Aaeurance  i 

I  To  Problem  As  in  _  _ _ _ j 

j  Past  When  in  a  .sales  demonstration,!  Any  permanent  success  can  be  ob- j 

!  By  Dr  CHARLES  J  RoririvFi  I  average  mar.  enjoys  the  thrill  of  tained  only  by  hard  and  unceasing 

i  If  flnnnpio^^n^  ROCKWELL.  rt^ving  a  new  tar  around  town,  or  work,  and  this  applies  to  life  assur- 
I  If  financial  independence  for  the  iistcnim-  to  a  programme  from  a  ance  selling  just  as  to  other  lines  of 
their  fit-  di.stant  "point  on  a  new  radio,  his  endeavor.  The  life  underwriter  must 
measure  H  ruust  "  r"i^’  -''^'es  resistance  ebbs  almost  to  the  be  able  to  work  under  his  own  pow- 1 

;StZi  of  Tie  fenHeu  “  1!  '  'T  Vanishing  point  and  he  becomes  cr  without  looking  for  a  driver  or 

!  lLra"e"aS'!;,"i 'L'"'”"- ...i 


.vield  from  the  arcumulated  capital, and  responsibility  of  the  manage- 1 
is  of  supreme  importance.  More  so  ment  of  that  income’s  sources.  j 

than  the  size  of  tliat  capital  sum  Life  insurance  has  always  been  the 
itself.  Por  dependency  needs  the  co-partner  in  an  advancing  in.l 
capital  might  safely  vanish  if  the  in-  changing  civilization,  meeting  its  | 
come  would  continue.  And  that  is  economic  and  social  problems— and  | 
precisely  what  life  insurance  does —  in  the  greatest  of  all  that  confronts  | 
stresses  the' size  and  permanency  of  the  generation  now  active  it  has  not  j 
the  income,  its  regularity  and  dura-  failed  to  adapt  its  powers  to  its  sohi- 1 
tion — and  eliminates  the  risk,  labor  tion.  j 


!day.  Kor  these  tendencies  cannot 
‘  be  stopped — they  have  their  bases 
'too  deeply  rooted  in  our  economic 
,  life  and  are  a  consequence  of  long 
established  business  philosophy.  Xo 
panacea  of  the  fnlure  suddenly  eon- 


their  class.  What  degree  of  education  is  ne- 1 

Life  assurano"  on  the  other  hand  cessary?  What  kind  of  previous  j 
is  something  inlan,giblc.  the  advan-  training  should  one  have  to  be  ai 
tages  of  which  seem  very  remote  success  in  selling  life  assurance?' 
when  stacked  against  some  present  (The  student  of  economics  and  of  | 
desire.  People  are  prone  to  discount  I  psiychology,  tho  man  whose  general  I 


i><iiicif-ea  III  me  riiiure  siiaaeniv  con-  “ — ,  \  ’  - - -  - -  ■  ■  -  i 

trived  can  be  applied  to  wholly  meet  r’’®  future  and  to  chcri.sh  the  secure  knowledge  of  'h'lisiness.  trade,  and 
the  problem  when  it  is  actually  conviction  lhal  lliey  will  be  among  vocations  permits  him  to  show  a 


It  was  this  reflection  that  was 
worrying  him.  Bob  knew  that  ho 
hadn't  enough  Life  Insurance 
protection.  He  had  always  in¬ 
tended  to  buy  more,  but,  as  men 
will,  he  had  kept  putting  it  off. 
Suddenly  there  came  a  flash. 
Unconsciously  he  spoke  aloud. 
“Wh<nt  .T  fool  I  am,”  he  said. 
‘■Why,  for  a  few  hundred  dol¬ 
lars  I  can  add  immediately  an- 
other  leii  thousand  dollars  to  my 
estate." 

Then  he  liad  another  thought. 
‘‘Wonder  if  I'm  physically  fit?” 
He  went  into  the  bathroom  .  .  . 
undressed,  stood  before  the  long 
mirror,  and  looked  himself  over 
.  .  .  and  then  did  a  few  physical 
jerks.  They  winded  him  a  little^ 
but  he  thought — “ril  be  all 
right.”  Then  again  he  reflected. 
“When  that  Ontario  Equitable 
representative  comes  back  to  see 
me  tomorrow,  he’s  going  to  get  a 
mighty  good  hearing.” 


on  ti.s.  Only  by  it.s  early  recogni-  fortune's  favored  few  and  will  genuine  interest  tin  the  affairs  of  i 
lion,  the  acceptance  of  its  inevitabil-  carry  out  to  the  Hillest  extent  their  the  prospect,  and  whose  thorough! 
ity.  and  advance  preparation  for  it  financial  plans  for  themselves  and  understanding  of  every  phase  of  life| 
jean  it  be  met.  their  fam'ilies.  Protections  must  be  assurance  inspires  confidence  in  his, 

'  Achieving  that  independence  is  just  therefore,  by  the  ability  of  the  ability  to  act  as  a  qualified  advisor,  j 

so  much  a  social  problem  as  it  is  representative  to  paint  a  convincing  js  the  most  likely  to  succeed.  Edu-| 
one  of  economics.  .More  than  will-  ’vord  picture  of  life  assurance  as  cation  should  be  a  continuous  pro-; 
power  must  be  employed  to  change  tnoncy  for  to-morrow’s  necessities,  cess.  Whether  attained  by  attend- 1 
our  social  behavior  and  to  reflect  to-morrow’s  pleasures  and  com-  ance  at  school  and  university,  on 
that  change  in  an  improved  econo-  forts.  through  the  unremitting  effort  re-1 

I  mic  background.  Prosperity  for  the '  What  are  the  fundamental  char-  quired  for  self  education,  it  brings  I 
individual  makes  for  extravagance  ,  tioteristics  of  a  good  life  as'surance  the  .same  reward.  The  educated  i 
land  depression  lirings  hardships —  salesman?  I-’irst,  he  must  have  a  man  should  have  a  trained  mind  that 
there  is  no  voluntary  leveling  in  our  i  genuine  interest  in  people,  a  real  can  tackle  new  problems  without  be- 
ipii.stomary  behavior.  However  luck- I  love  for  mankind  and  a  tolerable  wllderment,  and  a  broad  viewpoint 
i  ily  we  may  have,  individually,  escap- 1  sense  of  humor  for  hitman  failings  that  will  help  him  to  mingle  con- 

j  ed  the  consequences  of  such  heed-  and  weaknesses  He  must  have  a  genially  among  a  wide  circle  of  peo- 

[  less  financial  conduct,  a  look  at  liio!  feen  imagination,  high  ideals,  and  pie.  Education  therefore  is  an  ad- 

world  of  to-day  is  imperative.  '  j  confidence  in  his  ability  to  succeed  niittcd  advantage  to  the  life  nnder- 

It  must  be  perfectly  clear  to  cvei  y- 1  in  this  sphere.  He  must  posses  the  writer  and  the  more  of  it  he  can 

one  who  has  thoiielitfully  considerivl  ability  to  take  a  licking  with  a  have  tlie  better 

our  employment  field  that  the  nuiii-  smile  no  matter  how  unjustified  There  is  a  tendency  to-day  to  re- 

ber  of  workers  that  industry  and  it  may  seem.  in  addition  he  must  gard  life  insurance  selling  as  “just 

business  can  steadily  employ  is  lim-  have  more  than  the  average  amount  another  job.”  It  is  in  reality  one 
ited,  and  is  considerably  smaller  of  physical  and  nervous  encr-y,  and  which  requires  a  nobleness  of  pur- 
than  the  number  needing  employ-  be  a'ble  lo  keep  liimself  in  good  pose,  an  unusual  capacity  for  self i 
ment.  Efforts  at  sharing  I  lie  work,  health.  Tlie  ability  to  linspire  con-  management,  and  a  high  moral  conr- 
and  the  advocacy  of  a  five-day  week  |  fidence  in  the  pro.spect  is  tn  nbso-  age.  The  life  underwriter  is  selling! 
are  as  much  a  confession  of  a  fact  i  lute  essential,  as  is  also  goed  judg-  thrift.  He  is  a  “minister  of  public  I 
as  they  are  attempts  at  the  prob-  ment  in  controlling  the  interview  welfare’’  who  can  do  probably  more' 
Icm  s  solution.  That  this  problem  when  it  may  take  an  unexpected  than  any  other  one  person,  to  keep! 


will,  as  the  years  pass,  become  in-  turn. 

creasingly  greater,  is  not  pleasing  to  I  Rrsniircps  For  Few  .Ilonflt'^.  itablo  homes,  poor  houses  and  other  | 
believe  but  the  conviction  that  it  is  i  Sufficient  resources  to  carry  on  such  institutions  maintained  by  the! 
likely  grows  strongeT.  So  niuch  so,  j  for  at  least  a  few  months  are  really  state.  To  be  a  success  in  this  great  | 
that  It  appears  inevitable,  if  the  an- (  advisable  as  sales  up  to  that  time  business  he  must  have  a  real  vision  I 
ntial  influx  of  new  workers  arriving  |  wiill  not  be  due  to  knowledge  of  the  of  lits  wonderful  possibilities  and  ofi 
at  the  age  of  employment  is  to  be  |  business  nor  to  ability,  but  rather  the  high  ideals  upon  which  it  is  ' 
absorbed,  probably  an  equal  number  to  beginner’s  luck.  built.  I 


down  the  number  of  people  in  char-1 
itable  homes,  poor  houses  and  other 


Oldest  of  rf  radio  address  by  H.  S.  ROBINSON,  C.L.U.,  Winnipeg  Manager, 
Excelsior  Life  Insurance  Co.,  reprinted  from  The  Life  Underwriters  News. 


j  of  elderly  or  le.ss  physically  efficient  '  ; 

!  workers  must  be  displaced  to  make  F  - - - - - - 

S  Joui5%e^'^e'’Sone?S!i’^  Good  Advicc  for  Buyer  of 

ered  for  displacement.  Should  the  t  er  ff  i 

number  that  should  be  employed  ma-  InftUrAnCf^ 

tpially  increase  and  the  number  1-illC  AllSUrailCC 

that  can  be  employed  remain  sta-  j  -  | 

tionary  or  diminish,  the  inevitable  I  Digest  of  a  radio  address  by  H.  S.  ROBINSON,  C.L.U.,  Winnipeg  Manager, 
result  will  be  that  the  age  for  in-  Excelsior  Life  insurance  Co.,  reprinted  from  The  Life  Underwriters  News.  , 

voluntary  retirement  will  be  lowered  . .  ■  ■■  .  1; 

J  — with  the  attendant  consequence  I  It  is  all  too  plain  that  in  many  ter.  When  an  untrained  or  an  un- 
that  the  number  of  unemployed  instances  unless  the  breadwinner  scrupulous  agent  tries  to  get  you  to 
workers  -will  Increa.se  and  their  per-  j'Plans  ahead  as  to  what  shall  be  done  cash  in  your  old  insurance  policy,  [ 
iod  of  dependency  upon  other  source.s  i  with  the  insurance  funds  to  be  paid  in  order  to  purchase  something  ho' 
of  income  than  per.sonal  carnin.gs  !  on  his  death,  it  either  melts  away  or  claims  is  better,  he  is  “twisting”, 
will  be  lengthened.  With  the  earn- j  falls  into  the  hands  of  confidence  This  practice  is  against  the  law.  Jn  j 
ing  span  shortened  and  the  depen- 1  men,  swindlers  and  other  social  pa-  the  majority  of  cases  the  policy-! 
dency  span,  during  which  reliance  <  rasites  who  frequently  gather  around  holder  loses,  and  the  agent  profits.  | 
must  be  placed  on  the  accumulations  j  his  sorrowing  family.  Occasionally  an  agent  becomes  over-  i 

of  earlier  life,  lengthened,  with  pro-  |  Foresight  can  prevent  much  of  anxious  to  make  a  showing  with  his 
bably  no  greater  margin  for  savings  '  this.  Payment  of  insurance  funds  Company  or  a  commission  for  him- 
than  we  have  known  in  the  past,  ‘  may  be  arranged  in  the  form  of  an  self,  and  advises  a  prospect  to  drop 
some  device  must  be  adopted  lo  meet ,  income  for  life,  a  series  of  annual  one  policy  to  take  out  another.  This 
the  problem.  One  thing  is  certain  or  monthly  cheques,  or  in  a  specified  is  particularly  likely  when  the  | 
— the  enforced  independence  of  per- .  number  of  payments,  distributed  over  policyholder  has  borrowed  against  I 
sonal  earnings  must  he  achieved  ;  several  years.  Trust  companies  and  the  old  policy,  or  finds  himself  in 
earlier  in  life  and  continued  longer.  ^  other  financial  institutions  are  fre-  straightened  circumstances.  | 

I'stial  >le(h<»ds  Ineffectual.  quently  used  to  handle  the  proceeds  The  mathematics  of  insurance  is  ' 
Most  .saving  and  investment  so  complicated  that  only  an  Actuary  i 

methods  popular  up  to  now  promi.se '  specified  by  the  persons  in-  can  determine  all  the  underlying' 

no  certain  solution  of  the  problem  !  sured.  facts  and  values  in  such  cases.  No  1 

as  it  now  stands— and  certainly  can-  i  Generally  speaking.  Life  Insurance  agent  can  demonstrate  tht  real  facts  I  , 

not  be  extended  to  meet  the  require-  salesmen  are  honest.  They  are  also  with  paper  and  pencil  in  a  momoat  1 
ments  of  the  future  situation  we  are  .  closely  supervised  by  their  com-  or  so.  In  the  overwhelming  major- I 
so  rapidly  approaching.  Quite  gen-  They  are  organized  aftnong  ity  of  cases  the  arguments  and  fig- I 

erally  they  demand  a  longer  ncenmu-  themselves  into  the  Life  Underwrit-  ures  used  to  urge  a  switch  of  policies  i 

lative  period  than  is  certainly  pos-  ers’  Association,  whose  chief  purpose  are  misleading  and  deceptive,  half-  ’ 

sible.  and  a  more  persistent  adher-  j 's  fo  see  that  their  business  is  con-  truths,  and  the  agent  who  submits  | 

ence  to  the  project  than  history  has  I 'R  fh®  interests  of  the  them  is  likely,  if  discovered,  to  run  i 

shown  us  is  likely  to  occur.  Con- i  public,  and  in  accordance  afoul  of  our  laws  especially  design- | 

ventinnal  savings  plans  are  too  fre- 1  fh®  standard  of  ethics  to  ed  to  protect  policyholders  from  loss.  i 
ouently  interrupted  and  the  fami- 1  which  they  are  pledged..  When  you  are  urged  to  drop  ai 

liar  types  of  inve.stments  for  these  i  «ihniilil  Olifain  Advice  policy  to  take  out  a  new  one,  de-  ' 

savings  have  often  proved  uncertain  1  ’  maaid  that  the  proposition  be  sub- 

as  to  both  principal  and  income,  i  "w^ho  has  a  life  insurance  raitted  to  you  in  writing,  describing  | 

This  is  nothing  to  be  alarmed  about!  I  Policy  in  any  Company  should  never  both  the  old  and  the  new  policies,  j 
so  long  as  a  solution,  accessible  to  surrender  it  to  take  out  a  new  one  and  setting  forth  the  reasons  for  the  i 

all.  exists— as  it  does.  in  the  same  or  any  other  Company  suggested  chailge.  Then  submit  a 

A  more  compulsory  method  of  ac-  without  first  obtaining  competent  in-  copy  of  this  proposition  to  the  local 
cumulation,  closely  geared  to  income  dependent  advice.  Changing  an  in-  manager  of  your  company  or  to  the 
denominations  and  periodicity,  and  surance  investment  is  a  serious  mat-  Better  Business  Bureau. 

better  investment  media,  with  larger  '  r— — — ^ - 

income  returns,  than  are  now  avail-  XX  FI  1* 

able  to  the  average  man,  are  clearly  W  hV  FOllCV  UWnCrS  rFOSPer  ' 

Indicated  If  financial  independence  p  tI  i  .....  .r, 

IS  to  be  achieved  in  any  satisfactory  From  The  Imperial  Life-Guard. 

degree  within  the  short,  and  short- - - - ; - - - | 

ening,  earning  span  of  our  lives.  1.  The  regularity  of  the  life  insoir-  7.  The  li'fe  insurance  savings  plan 

Too  long  have  we  looked  upon  life  ance  deposit  plan  helps  men  to  save,  may  be  made  to  guarantee  to  pay 
as  being  merely  existence  and  as-  Nothing  is  leH  to  chance.  There  is  you  a  pens'on  as  long  as  j-ou  live — 
sumed  the  capacity  to  earn  as  being  a  definite  day  in  a  definite  month  of  a  defanitely  known  amount,  to« 
co-equal  with  the  ability  to  survive,  when  a  definite  sum  is  to  be  de-  start  at  the  date  you  designate  — 
^®®  strongly  infltienced  our  con-  positeKl.  The  very  regularity  of  the  and  to  guarantee  to  continue  that 
slderation  of  life  insurance — that  its  plan  helps.  pension  to  your  wife  as  long  as  she 

benefits  should  only  he  effective  at  2.  Life  insurance  brings  to  your  jives,  in  case  she  lives  longer  than 
the  physical  death.  What  has  been  saving  plan  a  definite  goal.  You  you. 

termed  “the  economic  death”  trou-  know  exactly  how  much  money  you - 

bled  tis  but  little—up  to  now.  To-  arc  going  to  get  bark  and  you  ,  .  a  J  j  t 

day  it  looms  as  certainly  as  the  phj--  know  exactly  the  day  and  tlie  year  1  Lite  Insurance  AudS  lo 

sical  death  and  with  equally  terrify-  when  yon  will  get  your  money  i  ranads.’*  Inviaihla  Trarla ' 
ing  conseniiPTipPE  itfn  1......  1 _ 1.  v^onaao  5  invisiDic  I  raue 


l|L _ _  _ _ -Jil  those  savings.  Which  remove.s  the 

— jiiKsss!  — - - - - -  ■  — :  probability  of  success  in  saving  l.e- 

- — - —  „  - ing  nullified  by  losses  in  the  invest- 

Heart  Disease  Cause  of  Most  I  count  for  28  per  cent  of  the  com-  which  has  .so  frequently  Imp- 

Death  Claims  For  Year  1932;  disbursements  pg^ed.  It  offers  a  visibly  growing 

Heart  disease  has  been  responsi-j  *!..'*,  ,  .  ...  fund,  removed  as  far  as  Ls 

ble  for  more  of  the  millions  paid  in  Accidental  death  claims  of  all  possible  from  the  temptation  to  use 


hied  11s  but  little — up  to  now.  To-  arc  goinej  to  get  back  and  you '  -  «  I 

day  it  looms  as  certainly  as  the  phj--  know  exactly  the  day  and  Ibe  year  |  Lite  Insurance  Adds  lo  1 
sical  death  and  with  equally  terrify-  when  you  will  get  your  money  i  ranads.’*  Inviaihla  Trarla ' 

ing  consequences.  But  life  Instir- i  bark.  V^anaaa  S  invisiuie  iraue 

ance  is  truly  life  insurance — a  de- !  3.  The.  life  insurance  savings!  In  spite  of  economic  pressure,; 

vice  to  offset  the  consequences  of  plan  exempts  yon  at  once  from  all  |  life  assurance  to-day  is  functioning 

permanently  terminated  activity  and  invesitiiout  losses.  Life  insurance  is  normally,  110  insurance  corporation 

earning  power,  from  an.v  cause.  Pro-  an  “insurtd”  invcstniciit.  The  H<ifcty;  in  Canada  has  closed  its  doors,  1 
lection  against  either  rnntinaency  of  every  dollar  is  pledged  to  you  j  every  contractual  obligation  hapj 

may  be  combined  In  one  contract.  under  a  governmentally  -supervised  been  filled  to  the  letter,  and  instir- j 

Many  AfiRuranoes  United.  plan.  ance  offers  the  same  security  now  j 

■WTjen  life  insurance  is  adopted  for!  insurance  takes  the  small  as  it  did  in  more,  prosperous  times. j 

the  achievement  of  future  financial  *  oiid-Pfinny  sums  you  arc  able  to  Alexander  .Mackenzie,  manager  of 
Independence,  many  necessary  as.su r- '  ®“'’®  ‘^°®®  *be  mosi  with  them,  agencies  of  the  Manufacturers  Life, 

ances  of  success  in  the  endeavor  are  '  '®  ‘  bey  go  to  work  Insurance  Company,  stated  in  the! 

united.  It  is,  at  one  time  both  a  '  interest  earnings  begin  at  course  of  an  address  to  the  mem-; 

depository  for  savings  of  any  size  or'  ‘'be  utmost  in  intere.st  pos- j  bers  of  the  Progress  Club  of  Mont-' 

at  any  Intervals,  and  a  permanent '  ®'‘b‘®  '"'‘‘er  the  plan  is  one  of  the  real  at  their  weekly  meeting  in  thej 

and  Income-producing  investment  of  1 ‘’b?  Ipature.s.  Windsor  Hotel. 

-  "  . .  ■ - - ‘  —  *'  Through  short-term  — ’ 


death  claims  in  1932  than  any  other!  amounted  to  $16,000,000  or  It  for  current  needs,  converging  on  '  no  favorites 


those  savings.  Which  remove.s  the  The, life  ins'tiranee  plan  treats  Through  short-term  cash  de- 

probability  of  success  in  saving  be- i  deposiiors  alike.  Tlie  man  wlio  inaiids  on  tiie  companies  tlie  por¬ 
ing  nullified  by  losses  in  the  invest- '  ®'^''®®  'f’b  ‘‘  luoiilli  with  lif®  insur-lpose  of  life  assurance  had  been 
ment,  which  has  .so  frequently  Imp- |  ““^f®  huowi;  iha‘  his  ten  dollars  re- 1  partly  defeated  and  the  companies 
pened.  It  offers  a  visibly  growin'»  ex.ieilv  the  same  benefits  as :  had  lately  a.ssained  some  of  the 

capital  fund,  removed  as’far  as  is  '‘‘p  dollars  of  the  man  who  saves  i  Tiinctions  of  the  banks,  he  con- 
possible  from  the  temptation  to  use  I  •‘i’' •bn®  a  niouib.  Life  insurance  plays !  tinned.  Mi.stakes  had  been  made. 


had  lately  a.ssuincd  some  of  the  | 
functions  of  the  banks,  he  con-i 
tinned.  .Mi.stakes  had  been  made,! 
hut  lie  was  convinced  that  there | 


cause  among  the  policyholders  of ;  ^bolit  one-ninth  of  the  total  dls-  the  creation  of  an  income  larger 
the  Metropolitan  Life.  The  amount  .  bursed  for  claims.  rate,  than  any  other  corporate  o 

laid  by  the  company  to 'beneficiaries  |  Disbursements  on  account  of  tu-  gatlon  of  equal  safety  will  yield, 
of  the  victim  -  of  this  disease, '  berculosis  in  1932  show  a  marked  [POS^Pon®®  ibis  income  iiniil  tlie 
.Miiounted  to  more  than  one-seventh  '  decline  when  compared  for  the  same  of  anticipated  dependency  from 
o:  the  toliil  of  $1.51,792,000,  wiiich  disease  with  Ihe  1922  claims.  In  cans® — industrial  siiperannuaiion 


the  total  dls-  the  creation  of  an  income  larger  in  “•  T'>®  'b®  iusuraiu  e  savin.gs  plan  had  nevei  been  an.v  doubt  as  lo  the  I 
rate,  than  any  other  corporate  ohli- 1  ®"ioinaticallv  compleies  itself  up  to!  good  .ntention;  and  personal  !iou-j 
account  of  tu-  gatlon  of  equal  safety  will  yield,  it  !  'be  full  emoun  in  case  you  do  not'  esty  of  those  directing  their  affairs, 
how  a  marked  POs'Pon®®  'bi-s  income  iiniil  tlie  a  '  live, to  compiei  ^  ,all  the  payments:  in  this  country 

Prt  fnrthoEnir...  of  anticipated  dcpendencv  from  :invi.'bii  started  out  to  make.  In  ease  ‘'Tliere  is  imoiher  important  sitie, 


**Life  Insurance  is  the 
World’s  Best  Security” 


Life  insurance  is  the 


best  investment,  be 


cause  of  these  seven 
points : 


1 —  You  secure  guaranteed 
protection  for  your 
family. 

2 —  You  enforce  upon  your¬ 
self  a  definite  savings 
plan. 

3 —  You  buy  a  guarantee— 
not  a  promise. 

4  -Your  Life  Insurance  is 
a  preferred  security  for 
credit. 

5 — You  cannot  lose — there 
is  no  fluctuation. 

6  -You  can  borrow,  if  need 
be,  without  selling  any¬ 
thing. 

7 — There  are  ten  chances 
that  you  will  carry  out 
your  Life  Insurance  pro¬ 
gram,  to  one  that  you 
will  follow  any  other 
investment  program. 

The  finest  investment 

foundation,  that  it  is  pos¬ 


sible  for  you  to  build  upon, 
is  life  insurance.  This  but 
'  re-echoes  the  statements  of 
many  business  leaders,  men 
who  have  weathered  years 
of  storms  and  depression, 
who  have  seen  great  invest¬ 
ment  programs  wrecked, 
stocks  fluctuate,  and  hith¬ 
erto  supposedly  gilt  edge 
securities  washed  out  — ■ 
these  men  have  seen  life 
insurance  standing  clear  — 
the  protecting,  never- 
changing  investment  bul¬ 
wark. 

Have  you  considered  “The 
World’s  Best  Gilt  Edge 
Security”?  If  not,  have  a 
talk  with  your  friend,  the 
Dominion  Life  representa¬ 
tive,  or  send  in  the  coupon 
below  and  secure  our  inter¬ 
esting  booklet  “Insurance 
as  an  Investment.” 


noMiNioN  Life 

,I#ASSURANCE  COMPANY 

\  HEAD  OFFICE  •  m  WATERLOO,  ONTARIO 


dominion  life  assurance  company 

WATERLOO,  ONTARIO  Dept.  No.  5fa 
Please  send  me  your  booklet 
“INSURANCE  AS  AN  INVESTMENT” 


Name . — ■ 

1.1.2 

Address . 


Age . . 


Like  the  many  strands  that  pve 
strength  to  a  cable,  70,000  policy- 
holders  have  banded  together  for  one  com- 
mon  purpose  —  the  fmfillment  of  their 
financial  plans  through  profitable  life 
assurance. 

North  American  lifeisowucdand  controlled 
by  those  whom  it  protects  and  for  whose  sole 
security  are  held  assets  of  over  $47,000,000. 

1  The  advantage  of  mutuality  for  the  Com¬ 
pany’s  profit-sharing  policyholders  lies  in 
the  fact  that  they  receive  in  dividends  the 
entire  profits  arising  from  the  operation  of 
their  business. 

Our  nearest  representative  will  be  glad  to 
tell  you  why  it  is  in  your  interests  to  Assure 
Mutually. 

NORTH  AMERICAN 

Assets  $47,298,633  n  ■  ■■■■ 

y  Surplus  $6,035,328  J  jj 


Head  Office — Toronto, 
Canada 


iiiiiinis.  forming  a  valuablp  contri-  vested  in  Caiiu'iian  .securities. 


“Tliere  is  another  ini|»ortant  side,  Imtion  to  Hie  invisilile  imports  and  pioneeritig  life  insuriincc  companicf 


0:  tlie  1<-lal  of  $151,792,000.  which  'Useasc  witl.  Ihe 
was  paid  in  dealli  claims.  'I’he  three  1922  tnhcreiilosis 


rf^sponsiblc  •  P^y^R'3'^  in>pnirniPiit 


PiVncipal  degereralive  diseases  fw  a  larger  proportion  of  the  r,oin-|®"a'  margin  for  .saving  is  stnall,  and  what  .von  adut  ll.v  littve  ®“'®'l  ''"U  ness  of  t  ai..tdi.ui  assurance 
JbBa.rt4iiaeas«;-  chronic  nephni<.i.s-and  ,  Pfln.v  s  dotal  dishursejnents  'ban  was  j  '  r  ’!,'.'.' 


,ir  of  tlealli.  tiie  life  instirance  savings  lhal  is  often  lost  sight  of,”  Ite  con- i  e.xporis  of  tlic  country.  l•'ronl  the  preceded  ii.'  tlectide  ttie  trade  cotn- 
n  |ilan  rays  to  .tour  fatnily  not  only  tinned.  "Thrott.git  the  foreign  imsi- '  iircniinms  receited  is  dodneted  niissioners  and  took  Jlie  n:une  of 
i,d  wli.ii  yon  aciiti  lly  liave  sated  l.nt'ncss  of  t'aii.idian  assurance  (<mi- Clainis.  Ilie  casl'  .sitrrnidcr  taliie  of  t'aiiada  aliro.-oi  long  licforc  tlie  gov 
iiii"  liat  you  h«[ied  and  intended  to  panie.“  there  has  liecn  an  exiiort  of ,  policies,  and  tlie  expenses,  and  tlic  ernmoni  it.s  accrc<iilcil  repre 


cerebral  hemorrhage  —  jointly  ac-  other  cause  of  death 


be  carried  tut  i.s  short.  Ilir  income  i  ■'’a vc. 


import  of  pre-  luilancc  comes  lo  t'anada  and  is  in- 1  sentatives..' 


/ 
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“WHY  I  RECOMMEND  AND  BUY  LIFE  INSURANCE” 


Insurance  is 
Depression 
Safety  Port 

Never  More  Appreciated 
Than  as  Factor  in 
Re<adjustment 

SPLENDID  RECORD 


Hon.  F.C.  Biggs 

F  ormer  Ontario  Cabinet 
Minister. 


Hon.  L.  A.  Taschereau 

Prime  Minister  of  Quebec. 


Kditor.  1  lie  Pinancir.!  limes:  I  Kdilor.  The  I'inaneial  Times: 

I  have  your  letter  of  T  ebruarr  j  (.a,.,.y  life  insuri«nee.  proportionately  to  one's  loeaiis.  rdlei  :.s 

2>nd,  with  regard  to  life  insurance  |  ^  ukiii's  judgment  and  charactei  . 

and  shall  attempt  to  give  herewith  !  Probably  no  investment  speaks  more  highly  of  one's  mmisc  of  l):isincss 

something  that  may  be  of  value  to  K^d  responsibility. 

*  In  days  such  as  these,  how  many  have  congi  at  uialcd  i  licinsciv  os  on 

I>arly  in  life  I  purchased  life  in-  wise  act  they  accomplished  in  purchasing  life  insurance  policies  wliich 


s'urance  to  protect  my  wife  and  have,  at  times,  been  their  sole  financial  backlione.  so  to  sa; 
very  young  family,  later  I  bought  Through  the  economy  and  thrift  niovined  bv  the  neces 


drLLlNUlU  very  yo  iiHR  lamiiy,  later  l  bougni  Through  ilic  economy  and  thrift  pro%ifjed  hy  ilic  nrros.'iiiy  ut  pii>ing  * 

- -  further  insurance  that  my  invest-  ,.t,guiarly  the  required  premium,  one  may.  when  in  need,  happily  lind  * 

"Financial  Independence  Thtough  ;  ment  holdings  might  be  better  bal-  (jjai  ^  valuable  and  reliable  reserve  has  been  set  aside.  ^ 


IJfe  Insurance’’  is  something  which  j  anced.  Life  insurance  offers  a  won- 


Moreover.  in  assuming  financial  oi>Ii,gations  in  ordet  to  provide  for, 


■is  likely  to  be  very  m^h  in  the  derful  field  in  this  regard  as  on  the  ;  the  future  of  one's  wife,  ehildrcn  or  protegees,  one  clearly  proves  that 

”’***^®  ^-'fh^'*^Xlie"*Cnnadian  i  premium  payment  an  estate  ntoney  is  not  a  personal,  material  and  selfish  possession,  as  it  is  buumi 

Li*e  Insurtmce  Officers’  Association  I  amount  of  the  final  to  play  an  all-important  part  in  the  tipluiildins  of  social  life  and  of  good 

is  drawing  this  to  the  attention  of  I  goal  of  investment  set  up  in  the  citizenship. 

the  citizens  of  Canada,  who  collec-  policy.  In  ease  of  death  an  estate  L,  A.  T.^S('MKRF;.\t’. 


In  ease  of  death  an  estate  I 


T.^S('MKRF;At’. 


H.  H.  Williams 

Editor,  The  Pinancial  Times: 

First  $5,000  policy  taken  out  it 


tively  have  in  force  life  Insurance  shows  the  full  achievement  of 

totalling  more  than  500, 000.000.  poHcyholder  's  aims  even  if  his  life  1 1  "  I 

In  an  interview,  J.  H,  Utngov. . 

president  of  the  Canadian  Life  In-  lias  been  cut  short.  Ihe  recent  I  ^  ^  JJ 

surance  Officers’  Association,  gave  trying  times  have  greatly  reduced  1^.  XX.Cl' f  f  TO  fT 

out  some  interesting  information  the  val'ue  and  earning  power  of 

regarding  the  institution  of  life  in-  investments  and  insurance  Prime  Minister  of  Nova  Scotia. 

™'prr  “  £f  naaiil  V,";  ««  boMlp  „s  .h.  ,„c  ,h.,  I - ^ - 

ttire  of  the  Dominion.  I  has  shown  no  shrinkage,  caused  lit-  Editor,  The  Financial  Times: 

"At  no  time  since  worry  and  is  the  joy  of  a  group  j  acknowledge  your  letter  of  the  6th  of  .March  concerning  insurance, 

hid  ^reatef  awr^latioi  on  a  larger  of  '“vestments.  _  insurance  is  now  recognized  as  the  most  effective  means  by 

measure  of  confidence  of  the  gen-  uundas.  Ont.  ^vhich  people  of  moderate  means  arc  enabled  to  provide  an  estate  and 

eral  public  than  during  this  period  secure  their  families  against  w.int. 

of  business  readjustment.  The  ~  777"!  .Many  years  of  service  in  public  life  have  prevented  me  from  giving  1 

g"at'ioI?s"^?l?  I'tVllmarkable  decree’  H.  H.  WUHamS  i  adequate  attention  to  my  personal  affairs  and  in  these  circumstances  life 

of  stability  in  times  such  as  these  _ _ _ '  insurance  has  been  the  only  way  in  which  it  has  been  possible  for  me  to 

has  won  the  admiration  of  policy-  ra  fh  ■  i  t-  ^  create  even  a  modest  estate. 

holdero  and  their  dependents.  imes.  j  difficult  days  through  which  the  world  Is  passing  have  empha- 

To  ^^nturv  ^tho  CMadiM  irro'^L  ^  r  sized  the  importance  of  insurance  as  the  best  form  of  protection, 

the  present  century,  the  Canadian  jggQ  protection  of  sisters.  ;  „  „  tiAr>o.N'r<Tr>K' 

■iostitution  of  'if®  Subsequent  ten  policies  20  vears  H  ilifax  G.  S.  HARRINGTON.  , 

countered  the  usual  vicissitudes  of  ^  .  .  i 

business  until,  in  the  years  1914-  endowment.  (1)  necessitating  accii-,^ - 

1918,  they  faced  the  unusual  dlfli-  mulation,  (2)  benefit  of  family  ini  . 

(ulties  presented  by  the  war.  In  ad-  case  of  predecease,  and  (3)  fund  for|  T  CT  «Vf C/1  VI 

dition  to  the  new  menace  to  the  tame  of  retirement  from  active  busi-'  J*  ^  •  AVi  •  f  I'Ll'wf  »  I' 

business  of  life  insurance  in  the  ,  ^  , 

form  of  war  hazard,  there  was  the  wtiitavk?  Prime  Minister  of  Saskatchewan. 

general  dislocation  of  business  ac-  Tn  ''^f''LiA.vi...  _  _ 

companying  the  conversion  of  the  Lalte  WaiCs,  Fla. 

country  from  peace-time  to  war-  ________________________  Editor,  ’The  Financial  Times: 

lime  pursuits.  One  authoritative  y  t?  tt  y  1  •  If  i®  ^Ib  pleasure  that  T  comply  with  your  request  to  express,  in 

source  states  that,  during  this  time,  W/  ,  Ju,  atlZiYlS  brief,  my  opinions  on  the  benefits  of  life  Insurance. 

the  Canadian  companies  were  call-  \  ,  '  »  u,  -  v  «  »  ik  j  *  n  , 

Cd  upon  to  meet  some  $20,000,000  of  Canada  Permanent  Mortgage  *  recognize  life  insurance  as  a  benef  cent  method  for  a  1  of  providing 

war  claims,  iin  addition  to  the  usual  ^  for  their  old  ago,  and  as  the  way  of  wisdom  for  those  who  wish  lo  he 

claims  of  those  in  civil  occupations.  _ _ '  free  of  the  labors  and  worries  Incident  to  the  building  of  an  estate  that 

“Further,  during  the  last  year  of  ^j,py  jjjgy  follow  their  natural  bent  in  pursuits  whose  reward  is  In  accom- 

plishment  rather  than  riches,  and  which  do  not  lend  themselves  to  the 
epidemic  swept  the  country  and  ac-  t  j  1  received  vour  letter  of  the  ...  ^  .  ....  .j, 

counted  for  almost  $13,000,000  of  4  ^  “I  ““y  great  store  of  this  world’s  goods, 

extra  claims,  a  very  heavy  strain  instant  and  nave  no  ooudi.ou  j  believe  In  life  insurance  because  by  its  means  my  dependents  are 


J.T.  Richardson 

C-  oatsworlh  and  Richardson 
Barristers. 


r(l::cir,  'I'in'  I'in.incial  ’I'imt'cs: 

•Advert  T'l  lo  your  loiter  of  Feh- 
rii.ery  Killi  in  v  hicli  you  ask  nie'tol 
rive  some  of  Lm  reason.s  which  led, 
me  Id  take  out  life  insurance,  may  I 
liriefly  .summarize  them  as  follows: 
lal  To  provide  for  my  dependents  1 
in  Ihe  even’  of  my  death; 

(hi  To  iHovide  .in  income  in  case  of 
total  and  permanent  disability ;  j 
(c»  To  make  a  fund  available  dur-' 
ing  my  lifetime  in  case  of  emcr- ^ 
genry.  giving  me  the  privilege' 
of  horrowirg  from  the  insur-| 
ance  company  at  a  comparative- 1 
ly  low  and  fixed  rate  of  inter- ! 
est  regardless  of  general  busi- 1 
ness  conditions: 

(d)  Because  T  regard  life  insurance 
as  the  -safest  form  of  invest- ' 
rnent,  the  investments  of  insnir-l 
ance  companies  being  diversi-i 
fied.  limited  by  law  and  under! 
continuous  governmental  super- j 
vision:  I 

fe>  With  the  first  premium  pay-| 
ment  1  created  an  estate;  1 

tf)  There  is  no  easier  way  of  .sav- 1 
ing  mone.v:  | 

(gt  To  provide  an  immediate  fund 
after  ni.v  deal.h  for  the  payment  I 
of  debts,  succession  duties  and' 
administration  expenses  with-' 
out  having  to  siacrifice  scciivi- ' 
tics  or  other  a.sscts-  If  has  I 
'been  provided  by  The  Succes-  j 
siion  Duty  Act  In  the  Province; 
of  Ontario  that  the  proceeds  of  I 
life  insiirai.-'e  policies  payable! 
10  the  •csf.ate  of  the  afv«ured  in 
tnist  for  the  Treasurer  of  Cn- 


rario  fm  the  purpose  of  paying:]  nefi«.  Thus,  the  greatest  risk  of  aJI 
succession  duiie.s  shall  be  ex-j  is  under-iosured.  The  cost  of  .prop- 
enipt  from  duty,  the  rremiums ,  erty  insurance  of  various  kinds  its 
paid  on  th<  said  policies  alone  considered  a  necessary  item  of  ex- 
being  dutiable.  '  pense.  Life*  insurance  should  be 

The  present  business  crisis  bars ,  looked  at  in  the  same  way.  No 
manifested  the  value  o'  life  insar- ;  person  cen  afford  to  be  under-in- 
ance  and  lias  demonstrated  the  evam- ;  siured. 

escent  character  of  almost  all  other;  The  average  person  resents  the 
investments.  !  visit  of  the  insurance  agent, — roost 

■May  I  say,  in  conclusion,  that  my ,  improperly,  as  the  life  insurance 
only  regret  wit'i  regard  to  Lie  in-!  agent  is  selling  protection  jusit  as 
surance  is  that  I  d'i<l  not  take  out '  legitimately  as  the  repreeentative  of 
more  when  I  could  have  done  so  at  {goods  sells  his  merchandise.  Had  it 
a  low  premiun  rale.  I  not  been  for  the  large  reserves  on 

I  should  probably  point  to  you  I  li'.''e  insurance  policies  which  have 
that  I  am  a  director  of  the  Contl-j  been  drawn  upon  in  the  last  two 
iicnial  I.ifp  Insurance  Comitany  and.'  .vears  by  policyholders  many  of 
If  you  desire  to  use  the  above  itj  them  would  to-day  be  on  relief, 
miglit  he  inadvisable  lo  use  my  i  Premiums  paid  on  life  insurance  not 
name  in  connection  with  it.  !  only  provide  against  hazards  lo  life 

•I  T.  RfCHARDSON'.  '  and  health  but  form  an  invest- 
Toronlo.  ment  as  safe  and  sound  as  nionevs 


A.  J.  A'ndrews 

Winnipeg  Barrister. 


]  only  provide  against  hazards  lo  life 
'  and  health  but  form  an  invest¬ 
ment  as  safe  and  sound  as  moneys 
paid  into  a  savings  account  in  a 
I  bank  or  trusa  company. 

I  feel  that  the  public  is  indebted 
to  you  for  your  efforts  to  bring  the 
I  adyantage  of  life  insurance  before 
i  .vour  constituents. 

!  ALFRED  J.  ANDREWS, 

j  Winnipeg. 


H.  H.  WILLIA.MS. 


J.  T.  M.  Anderson 

Prime  Minister  of  Saskatchewan. 


for  the  life  insurance  companies. 


■As  you  will  know,  the  pastthree  made  a  more  comprehensive  study  ^  j  ^  provider;  because  it  assures  me 

years  has  seen  the  volume  of  new  insurance  thar  I  have  had  ,  ^  comfort  when 

life  insurance  curtailed,  not  be-  comrort  wnen 

cause  life  insurance  has  fallen  into  I*®  oPiPortunity  oif  m.  kiUj,  of  ma  y 

disfavor— at  no  time  have  the  bene-  reasons,  of  which  I  am  not  cogniz-  fallen  In  the  sear,  the  yellow  leaf*’; 


fits  of  it  or  the  necessity  of  it  been  ant.  why  practically  everyone  because  T  cannot  lu  any  way  so  readily  and  so  thriftily  dodge  worry 
TIL^man'cTaflnabillfy®^^^  people  prot^^^ 

to  purchase  it  in  as  large  amounts  himself  of  the  protection  f  energies  free  for  the  task  of  the  day. 


as  formerly.  It  must  be  remember-  insurance.  I  shall  not,  thore- 
od  that  life  insurance  is  not  a  com-  fore,  enter  upon  any  general  dis-  Regina. 

niodity,  but  i.s  a  promise  to  pay  cuesion  of  the  subject  but  would  .  . 

money,  and,  if  we  co^lder  the  fall  .^1^^  chief  _  _ 

in  the  price  of  commodities  and  the  ^  , ,  .  j  j  T  T  _  .  _ 

cost  of  living,  we  will  find  that  the  consideration  which  decided  me  to  £±071  •  K 

amount  of  new  life  insurance  being  insure  my  life  was  the  desire  to 

sold,  measured  in  terms  o'f  its  pur-  make  provision  for  my  wife  in  the  Prime  Mini 

I'basing  power,  is  still  on  the  in-  ^ygnt  of  my  death  and  I  think  that 

Cl  ea.se.  This  is,  to  my  mind,  con-  .  .  ,  .  •  I  — — — — — — ~ 

<  h,sive  evidence  of  the  fact  that  life  ®''®*-y  married  man,  unless  he  is  so  Financial  Times: 

iusuranze  continues  to  grow  in  pu'b-  situated  financially  that  It  is  not  ne-  ,  .  enlightened  age 


J,  T.  M.  ANDERSON 


Hon.  S.  F.  Tolmie 

Prime  Minister  of  British  Columbia. 


HIT  “  .“■.l”';'!.'".;  i  h.lgh,™d,ha»,d,,  U  dltflcalt'K,  d«d,r....d  why 


ihcPBin  bRs  not.  bocQ  lessened  but  cttT*A  h}<i  li'fe  ifor  «i  substfln.tid.1  *  *  7  j  •  •>«  »  •»  *  *  i 

has  increased  under  existing  condi-  amount  m  that  in  the  event  of  his  °“®  appreciate  the  advantages  of  life  Insurance.  Life  Insurance  , 

lions,  and  that  any  improvement  in  (jgath  the  widorz  would  not  be  faced  ha®  become  one  of  the  mainstays  of  our  economic  existence,  is  probably 
iliosc  conditions  will  bring  wiith  it  •,vith  the  necessity  of  earning  her  one  of  the  greatest  economic  triumphs  of  our  improved  civilization,  and  ' 
iruniediately  increased  sales.  living  and  perhaps  supporting  has  so  long  outlasted  the  experimental  stage  as  to  be  accepted  as  a  basic' 

In  recent  years,  due  to  the  ex-  children.  '  -  I 

perience  of  individuals  in  investing  mvioro  ar®  nf  mantr  nthar  i 

I  heir  own  money,  we  find  another  ‘“®  ®  .“k®  ”,  ®  ^  A  few  generations  ago  it  was  looked  upon  with  a  vague  suspicion.  | 


There  are  of  course  many  other 


null  UWil  iUV/UCJi.  wc:  IlUVI  rCftSOTlB  wbv  th(^  P’rOt6CtiOD  Of  lif6  ^  cn,icruo  IV  ^  j 

cason  for  'increased  confidence  in  should  be  taken  advan-  mainly  because  its  principles  were  only  dimly  understood.  Life  wa.s  less  ] 


life  insurance.  Wide  diversification  ^  ^  seems  to  me  that  the  complicated,  people  had  a  simple  faith  and  the  general  attitude  was  fatal-  | 

i:;  acknowledged  to  be  a  most  es- _ Z.  _ _ _  ♦k^  .  ..  k-  ^  j.  .  .  ..  ' 

sential  factor  in  any  sound  invest-  '"®'’®  ''f®  legislation  and  the  efforts  of  the, 

irent  programme.  The  huge  funds  insurance  companies  have  succeeded  in  suppressing. 

held  in  trust  by  the  life  insurance  .^.},en  the  husbands  and  fathers  I  Daniel  Defoe,  who  died  in  1731,  and  was  one  of  the  most  brilliant! 
companies  make  p^sible  the  utmost  have  departed  this  life.  I  commentators  of  his  centur.v,  was  very  outspoken  in  regard  to  life  Insuv-  ' 

wide  and  varied  range  of  govern-  M'ALTER  F.  WATKINS,  lance.  ‘'Insuring  of  life  I  cannot  admire  ,  and  1  shall  say  nothing  to  it, 

ment.  municipal,  public  utility  and  Toronto.  i  but  that. . .  where  stabbing  and  poisoning  are  so  much  in  vogue,  something  ■ 


held  in  trust  by  the  life  insurance  .J,  husbands  and 

companies  make  possible  the  utmost  departed  this  life, 

in  diversification.  By  investing  in  a  ■*  «-.T.T-Tk-a 

wide  and  varied  range  of  govern-  ,  vVAf.TER  F.  W  ATKINS, 

ment,  municipal,  public  utility  and  roronto. 

industrial  securities,  and  holding  - 

first  mortgages  on  a  widely  spread  W  Z  17  Ow&iax* 

selection  of  urban  and  rural  real  YV  ,  JD.  i  dVili 

estate,  the  risk  of  any  appreciable  * P 

loss  is  minimized  to  a  remarkable  Alberta  Barrister, 

degree.  One  i>oor  investment  may  • 

he  calamitoufc  to  an  individual.  Editor,  The  Financial  Times: 


W.  E.  Payne 

Alberta  Barrister. 


may  be  said  for  it,  and  on  contingent  annuities,  and  yet  I  never  knew  the 
thing  approved  on  any  account".  A  curious  attitude,  surely,  and  one  which  ' 
shows  clearly  the  odd  misconceptions  which  prevailed  in  the  minds  of  j 
men,  even  in  tho.se  so  well  equipped  mentally  as  Daniel  Defoe. 

Actually,  It  was  in  a  country  where  poison  and  the  assassin  s  knife 
are  beyond  the  pale — in  Great  Britain,  to  be  exact — that  life  insurance 


avoid^  tbem°^f  ^a^life  dMWMce'com”  When  I  first  started  to  take  out  gained  its  first  real  foothold  and  has  thriven  most.  From  which  it  ma.\ 
pany  should  experience  an  occa-  insurance,  I  did  so  in  small  be  gathered  that  wherever  human  life  is  most  secure,  and  family  respon- 
sional  loss  it  would  be  completely  amounts,  mainly  for  the  purpose  of  sibilities  held  most  sacred,  life  insurance  reaches  its  highest  popularilj. 
absorbed  in  tho  great  pool  of  safe  leaving  my  mother  something  if  On  this  continent  its  growth  has  been  extraordinary.  Undoubtedly,  our 


absorbed  in  tho  great  pool  of  safe  leaving  my  mother  something  if  On  this  continent  its  growth  has 

J  *  anything  happened  to  me.  Later,  af-  complex  modern  civilization,  with  all  its  new  dangers  and  risks  and 
Life  insurance  companies  do  not  ..  .  ...  ..  . 

find  it  necessary  to  sell  securitiies  I®*'  I  married,  I  began  to  in-  hazards  to  which  our  fathers  were  strangers,  has  done  much  lo  iinprcsr-. 


because  their  current  income  from  crease  my  insurance 


order  to  its  desirability  upon  the  minds  of  thinking  persons;  but  it  is  a  fact  tha* 


premiums,  dividends,  interest  and  have  some  protection  for  those  de-  life  insurance  gains  ground  most  quickly  in  the  saner,  more  level  hcadcil 


maturing  bonds  virtually  always  is  unon  me 

greater  than  their  disbursements.  P®““®  P 


Up  to  that  time,  countries,  and  in  those  countries  which  are  the  readiest  to  open  tlicir 


Consequently,  they  are  in  a  position  I  '*“‘1  ''®''y  "II*''  '''®^-  I  '“‘“‘I®  ‘®  progress  and  progressive  ideas. 

Fo  purchase  securities  instead  of  always  classed  as  good  risk  and  Looked  at  in  the  abstract,  there  is  the  suggestion  of  a  gamble;  but 


to  purchase  securities  instead  of  always  classed  as  good  risk  and 
selling  them  and  will  benefit  by  the  could  get  insurance  at  any  time. 


there  is  this  all  important  distinction.  'When  a  man  ventures  his  few 


Increase  in  seedrity  values  which,  j  never  had  sickness  and  did  not  dollars  on  a  sweepstake,  he  does  so  in  the  hope  that  Chance  will  bring  i 
m  all  probability,  will  accompany  ....  .  .  .  .  ,  ,,  ..  .  i 

the  return  of  normal  business  con-  there  was  any  need  of  worry-  him  an  enormous  return.  He  recognizes  the  fickle  goddess  as  the  sole 

ditions.  A  decline  in  market  values  ing  about  getting  insurance,  but  af-  arbiter,  and  if  she  plays  him  false,  he  loses  only  his  few  dollars.  With  j 
!  lo  of  little  significance  to  life  in-  ter  some  thirty  years  in  the  West  life  insurance,  the  case  is  entirely  different.  Only  death  will  bring  him  a  ' 

surance  complies,  as.  long  as  the  seeing  developments  In  this  quick  return,  and  death  is  the  event  of  all  events  that  he  is  anxious  to! 

secdnties  held  are  basically  sound  „  .  ,,  •*  k-_i  -  -j  ' 

and  the  interest  payments  are  main-  Province,  as  well  as  its  set-bac^,  avoid.  ; 

rained.”  during  that  lime  having  passed  Reduced  to  its  simplest  equation,  life  insurance  is  a.n  economic  arran- 

- - - pSst'^wo  ou'Soms,  ‘^^rat'Ve^-  designed  to  overcome  or  offset  the  sharp  reversals  arising  from  . 

lation  and  the  stock  speculation,  the  life's  uncertainties.  Stripped  down  to  its  essentials,  life  insurance  is  j 
P*  latter  two  of  which  culminated  in  simply  the  transfer  of  risks  of  many  individuals  to  oue  person  or  group,  | 

1929,  and  having,  as  a  lawyer,  seen  and  the  larger  the  number  of  separate  risks  of  a  similar  nature  that  can  I- 


surance  companies,  as.  long  as  the  --j  BPPin" 
setfurities  held  are  basically  sound  „ 
and  the  interest  payments  are  main-  Province,  a 
rained.”  during  thi 


Reduced  to  its  simplest  equation,  life  insurance  is  an  economic  arran-  j 
jement  designed  to  overcome  or  offset  the  sharp  reversals  arising  from  ■ 
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'  many  estates  in  which  there  was  no  bg  consolidated  into  one  group,  the  less  uncertainty  there  will  be  as  to 
insurance  and  if  there  had  been  as  the  amount  of  loss  to  be  incurred,  and  insurance  wears  less  and  less  the  ] 
little  as  $10,000  insurance,  it  would  aspect  of  a  gambling  proposition.  To  insure  a  single  life  would  be  dis¬ 
have  made  a  great  difference  in  the  tinctly  a  gamble;  to  insure  several  hundred  thousands  gives  definite  data 
outlook  for  the  children  dependent  which  makes  the  business  absolutely  non-speculative.  ■ 

upon  tho  deceased  and  realizing  To  every  contract  of  life  insurance,  there  are  at  least  two  parties, 
the  terrible  losses  that  have  been  the  insured  and  the  insuring  company.  There  is  a  wide  variety  of  con- 
made  and  the  valueless  paper  there  tracts,  but  the  fundamental  principle  is  to  provide  for  a  payment  to  be 
was  after  the  land  boom,  the  mil-  made  at  death,  or  at  the  end  of  a  stipulated  period.  But  the  main  purpose 
lions  lost  in  the  two  oil  booms  and  is  to  make  provision,  to  remove,  wholly  or  in  part,  the  frightful  disabilities 
many  people  being  wiped  o'ut,  to  say  which  attend  the  widow  and  the  fatherless,  to  perpetuate  so  far  as  possible 
nothing  of  the  untold  amount  of  the  earning  capacity  of  the  Insured.  When  one  bears  in  mind  the  value 
losses  in  both  w’.heat  and  stock  spec-  of  life  from  the  family  and  earning  standpoint,  it  is  easily  seen  that  life 
Illation.  I  am  more  convinced  than  insurance  is  the  only  sound  safeguard,  is  the  onlv  provision  possible  for 
ever  that  the  safest  .investment  for  the  man  of  modest  means. 

any  person  is  to  buy  life  insurance,  Insurance,  for  whatever  purpose,  is  based  on  the  laws  of  probahiliij.  . 
buy  it  asi  early  as  they  can  and  buy  p’ire  insurance  is  payable  if  the  property  burns,  marine  insurance  if  tlic  j 
as  much  as  the.v  can  and  as  their  ship  goes  down.  The  property  may  never  burn,  the  ship  may  live  to  rot  at  { 
earning  power  Increases,  increase  her  moorings,  but  death  sooner  or  later  is  inevitable.  It  is  the  one  certain  ' 
their  holdings.  eventuality. 

I  should  say  that  the  ordiMry  busi-  The  late  Calvin  Coolidge  made  some  very  pertinent  remarks,  when  be 
ness  or  professional  man  should  aim  said  “A  policy  holder  Is  a  better  citizen.  He  is  on  the  road  to  a  measure 
at  carrying  at  least  $50,000.  I  am  of  independence.  Insurance  is  the  essence  of  Democracy;  in  social  and 
not  doing  that,  I  admit,  myself.  The  moral  power  it  borders  on  the  infinite.  Life  underwriters  are  engaged  in 
reason  is  that  I  put  off  a  little  too  a  mighty  work* of  evangelization;  they  are  spreading  the  gospel  of  success, 
long  adding  lo  my  insurance  and  now  uife  insurance  is  the  greatest  manifestation  of  idealism  in  the  whole 
find  that  I  cannot  seeure  it.  world." 

W.  E.  PAYNE.  S.  F.  TOL.MIE. 

Red  Deer,  Alta.  Victoria. 


Editor.  The  F'inancial  Times:  Winnipeg. 

Replying  tc  j-our  favor  of  the  16th  - - 

Inst..  1  am  pleased  to  give  you  mv  Business  Life 

reasons  for  taking  out  life  insur-  Insurance  As 

ance.  p  ,*  _ 

No  person  of  nnv  experience  hesi- '  V^reOH  oaSlS 

tales  to  in.sure  prorert.i  against  . 

hazard  by  fire.  FNerv  bushel  o'.  iConiinucd  fM>m  Page  9i 

grain  is  covtreri  against  Ihe  hazard  ]  referred  to  in  all  cases  arc  consid- 
of  iflre,  nd  when  in  transit,  against  |  ered  capable  of  surviving  their 
marine  loss.  The  prudent  man  even  ;  present  difficulties  provided  the 
Insures  his  rentals  during  the  executive  heads  continue  to  enjoy 
course  of  reconsi ruction  after  de- 1  good  healU  and  life.  Bankers  feel 
stmetion  by  fire.  and  insures  much  safer  in  such  cases  when 
•against  ht-cakage  of  plate  glass;  in  !  granting  credit  to  have,  in  addition 
fact,  every  known  hazard  lo  proper- i  to  the  ordinajy  aesets.  busnnes.o 
ly  is  covered;  hut  the  Inrtividiiars |  life  insurance  which  would  In  a 
most  valuable  property  Is  his  earn- 1  measure  compensate  for  the  prema- 
ing  power,  which  can  be  insured  by  |  lure  death  of  these  executive 
insurance  against  death  and  sick- 1  brains. 


________________________  Editor,  ’The  Financial  Times:  ] 

W_  ^  J  .  It  is  with  pleasure  that  T  comply  with  your  request  to  express,  In 

.  Jr«  atInnS  brief,  my  opinions  on  the  benefits  of  life  Insurance.  i 

Canada  Permanent  Mortgage  *  recognize  life  insurance  as  a  beneficent  method  for  all  of  providing 

P  .  for  their  old  ago,  and  as  the  way  of  wisdom  for  those  who  wish  lo  he 

_ _ '  free  of  the  labors  and  worries  Incident  to  the  building  of  an  estate  that 

they  may  follow  their  natural  bent  In  pursuits  whose  reward  is  In  accom- 
Editor,  The  FinanciaJ  Times:  plishment  rather  than  riches,  and  which  do  not  lend  themselves  to  the 

I  duly  received  your  letter  of  the  accumulation  of  any  great  store  of  this  world’s  goods. 

16th  Instant  and  have  no  doubt  you  j  believe  In  life  insurance  because  by  its  means  my  dependents  are 
will  be  aavised  by  others  who  have  protected,  at  small  cost  and  with  great  certainty,  against  that,  time  when 


86  Years  Ago 

the  first  life  insurance  policy  ever 
issued  in  Canada  was  written  by  the 

Canada  Life 

Assurance  Company  f  / 


In  this  enlightened  age.  with  its  iratnenscly  broader  outlook  and,  i 


'^HROUGH  the  ever  chang¬ 
ing  conditions  of  85  years 
—  wars,  epidemics,  periods  of 
financial  stringency,  panics  and 
depressions,  the  Canada  Life 
has  steadily  progressed. 

The  present  period  of  Finan¬ 
cial  readjustment  dating  from 
1^26  found  this  Company,  as  in 
the  past,  fully  equipped  to  take 
care  of  the  requirements  of  its 
policyholders  ami  their  hene- 
ftciancs. 

During  the  past  year  not 
only  were  all  demands  taken 
care  of  from  the  amjile  re¬ 
sources  of  the  Company,  hut 
the  already  large  holdings  of 
Covernment  and  Alunicipal 
bonds  were  mcrcasctl  hv  ov  er 


The  first  essential  of  life 
insurance  is  the  building  and 
the  maintenance  at  all  times  of 
ample  resources  behind  the 
policy  contracts  to  provide 
against  unforseen  eventualities. 
The  record  of  Canada's  oldest 
life  insurance  company  over  8.5 
years  is  the  best  evidence  of  its 
strict  adherence  to  the  prin¬ 
ciples  of  salctx'  and  stability  at 
all  times. 

Polic\fholdcr,(  and  heneficta- 
nes  of  the  Canada  Life  remain 
ronfidenl  and  .recure,  durina 
periodic  financial  di.durbance,>, 
in  the  knoioledpe  that  the  Com¬ 
pany’,*-  well  diversified  lisl  of 
inveslmcnt.r  lakes  care  of  such 
situations. 


Canada  Life  Asbets 

The  following  table  shows  the  diversification  of  the 
Company’s  assets  as  at  51st  December,  1952,  and  indi¬ 
cates  how  the  important  balance  ftetween  the  various 
types  ol  iincstmeiit  has  been  maintained. 


I  /-■'  1  ’■ 


Held  Office:  Toronto,  Oou 


Uasli.  Governinent  and  Afunicipal  Bond 
(Canada,  United  States  and  Great 

Britain) . . 

Other  Government  Bonds  .  .  .  .  , 

I’liFilic  Utility  Bonds . . 

Itailroad  Bonds . 

Other  Corporation  Bonds . 

Preferred  St<x:ks . 

Stovks  ot  Canadian  Franks  and  Trust 

.  Companies . 

Otlier  Common  Slocks . 

.'\ortgages . 

F’olicy  F.*oans . 

F^eal  Estate,  n  iiis  includes  the  Com¬ 
pany’s  Fniildings  in  Canada  and  Lon¬ 
don,  England) . 


%  ot 'total 
ludgerrassets 


100  0% 


The  Canada  Life  is  Canada’s  Oldest  Life 
.  Assurance  Company 


K^tabtished  in  1847 


Assets  over  $216, 000,000 


( 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  14,  1933. 


¥T  1  •«  1  knowledge  af  what  mus't  be  accom- 

Lire  Underwriter  races  fpushed  if  we  are  to  fuim  our  obn- 

_  I  gations. 

11  _  TP  1  I  Now  it  may  be  that  the  fignire  ob- 

Uhanging  r  roblems  1  oday  ,  of  the  amount  ot  new  com- 

O  O  J  I  missions  which  must  be  earned  may 

In  Seeking  New  Business '?n«e‘’%TltrrfMerw?titih^ 

O  I  sity  of  paring  down  your  expendi- 

I  tures  in  order  to  bring  them  within 

Average  Size  of  Policy  Shows  Tendency  to  Decline  and  I  ff’e  amount  which  you  can  reason- 

..  >r»  1  T'  Mil.  I  ablv  be  expected  to  earn.  There  are 

more  1  une  and  Energy  Needed  to  I  no  alternatives.  We  must  either  build 

Make  a  Sale  ^  sales  up  to  meet  onr  ex- 


Heads  Committee  for 
Life  Insurance  Week 


_  M  1  "^1  .  I  ttbJv  be  expected  to  earn.  There  are 

more  1  une  and  Energy  Needed  to  I  no  alternatives.  We  must  either  build 

It  ^  our  new  sales  up  to  meet  onr  ex- 

iTWKC  a  h7aic  t  I  penditurcs  or  cut  our  expenditures 

- - - - -  -  ;  d6wn  to  the  level  of  our  possible 

CHOOSE  PROPER  TYPE  OF  POLICY  TO  SELL  I  sales.  Having  obtained  then  the  j 

I  amount  of  new  commissions  which 
■  it  is  necessary  for  you  to  receive  in 

Untiring  Work  of  Underwriter  Largely  Responsible  For  order  to  balance  your  budget  tt  is  a 

IT  •  1  r»  1  1"  %.  •  e  ■*/  I  simple  matter  to  convert  that,  on 

Universal  Public  Appreciation  ot  Value  the  basis  of  your  average  commis- 

I  sioti  per  $1,000  of  insurance  in  1932, 

or  Lire  insurance.  into,  volume  of  insurance  which  it 

- - - -  I  represents  and  which  must  be  sold 

Address  by  W,  S.  PENNY,  Superintendent  of  Canadian  Agencies,  Sun  Life  Assurance  1  hy  you  in  1933 

Company  of  Canada.  I  warning,  don’t  be 

I  think  we  all  realize,  without  my  think,  is  very  important.  |  too  optimistic.  Don’t  be  too  optim- 

s.iying  so.  that  the  greatest  prob-  Our  next  common  denominator  is  istic  as  to  the  amount  of  your  re- 1 
Irm  to-day  in  our  business  of  selling  the  willingness  to  piiy  the  price  of  newals  or  the  amount  af  new  busi- I 

life  insurance  as  in  every  other  busi-  success  to-day.  The  average  sized  ness  you  can  pay  for.  Under  estim- 

ness.  is  to  secure  a  sufficient  income  policy  is  showing  some  tendency  to  ate  rather  than  over  estimate  from  p  DgyUn  chairman  of  the  Na- 

on  which  to  live.  There  is  no  good  decline,  the  dollar  purchasing  power  a  budget  .point  of  view.  Remember  tional  (Canada)  Committee  on  “Pi- 
hiding  the  fact  that  many  life  insur-  is  greater,  incomes  are  smaller  and  |  (i,at  in  figuring  your  renewal  in-  nanclal  Independence  Through  Life 
ance  representatives  lo-day  are  these  factors  have  all  contributed  to  j  (.(,mo  it  is  almost  impossible  to  insurance’’  and  chairman  of  the 
themselves  encountering  financial  our  difficulties.  Jhere  Is  no  doubt  ,  avoid  some  lapses,  and  that  some  Executive  (International (  Commit- 
problems  in  their  day-to-day  life,  and  that  it  is  more  difficult  to  sell  to-  .  policies  are  inevitably  going  to  go  of  fjjo  Association  of  Life  Agen- 


Financial  Independence  I 
T+iROUGti  Liee  Insurance 


1/ 


/h 


C.  D.  Devlin,  chairman  of  the  Na- 


problems  in  their  day-to-day  life,  and  that  it  is  more  difficult  to  sell  to-  policies  are  inevitably  going  to  go  fgg  of  the  Association  of  Life  Agen- 
a  great  number  of  the  agents  who  day  than  previously.  Statisucs^  in-  under  non-'forfeiture  and  some  will  cy  Officers  Mr  Devlin  is  also  Gen- 
have  been  outstanding  in  the  past  dicate  that  it  requires  from  -U/r  to  cancelled.  Remember  the  dlffi-  eral  Superintendent  of  Agencies  of 
are  having  difficulty  maintaining  IOC},  more  time  and  energy  to  seal  a  certainly  go-  the  Confederation  Life  Association. 

their  standard  of  living.  Mark  you  policy  than  It  did  in  la-a.  i  in-it.- i  jo  encounter  in  your  pursuit  of  _ _ 

well,  the  life  insuranee  representa-  fore,  it  is  necessary  to  sell  more  poUcigg  sgt  ^  figure  which  ainn,>  fnr  an  hour  but  I 

live  is  not  ihe  only  one  who  is  hav-  policies  and  it  takes  niore  time  to  j.  j  satisfied  you  can  obtain.  ’^vnont 

ing  such  difficuliios.  in  fart.  1  sin-  Ll  each  individual  policy  in  order  ,  .J  expenses  fronsslNv  Vtl ’UuriusF 

eerely  believe  that  there  are  greater  j  to  maintain  the  income  of  ^  don’t  be  too  optlmiistic.  The  wise  ^t«*^rnnt‘ributlona  to- 

opportimities  of  earning  .m  adequate  resent.ative.  it  can  bf, "l  man  is  the  one  who  keeps  his  ex- 

living  by  selling  life  insurance  than  stood  the  sacrifice  that  penditiir-s  at  least  10%  below  his  m^'rt.,l?l v^^  Lneral^ 

in  anv  other  line  of  endeavor  to-dav.  mnrie  hv  the  representative  who  is  innnmo  nrrkvi/lA  WlOrtAllty  Rinid  IllOrtiilit.y  ^  I 


in  any  other  line  of  endeavor  to-day 
N’everlheless,  the  situation  does  e,\ 


riade  by  the  repre 


nui...  ...-  —  -  limo  I  income  to  provide  for 

.'^mccessfi'l.  A  representa  .  I  •''hrinka.ae  in  the  latter  or  some 


isf  and  it  betioovcs  us  all  to  give  our  I  becomes  .an  increasingly  important 


its  contributions  to  charitable 
causes;  its  ready  assistance  to  any- 


thoughts  to  ways  and  means  of  over- ,  . . - 

coniine  these  obstacles.  j  fuj  he  is  not  only  appreciating  this 

What  I  have  said  about  agents  he-  |  fact,  tint  he  is  organizing  his  time 


asset  to  niiTi 


increasingly  exnenditnre  which  v.  ns  - - 

,  and  if  he  is  success- J  «  hich  he  thi^  whi^  appears  to  be  for  the 


|{eliiclan(‘e  to  Face  Facts. 


good  of  mankind. 

Finally,  by  educating  the  public  to 


Miccess  now  than  they  had  previous-  ‘“^rk  done  accounts  for  most  of  the  your  manager,  who  should  of  this  task.  I  know  it  is  impossi- 

1>.  We  have  made  some  investiga-  difference  in  resiills  between  the.be  .loiii  guide,  counsellor  and  ble  to  go  around  preaching  it  at  all 
lions  recenilv  in  order  to  determine  largest  ami  smallest  producer.  iunmo-V  r ima,tc  details  of  jour  times  but  nevertheless,  the  life  un¬ 

it  possible  whv  this  should  be  the  Hnallv.  our  last  “why’’  is  because  j  domestic  financial  affairs.  1  know  derwriters  of  Canada  through  their 
case.  We  feel  that  there  must  be  the  mitvessfiil  man  has  an  incentive  j  that  there  i.s  a  great  reluctance  in  day  to  day  contact  with  many  thoii- 
somo  basic  qualities,  a  common  de-  .,nd  a  definite  objective  to  achieve,  many  cases  to  face  the  tacts  of  the  sands  of  people  are  a  tremendous 

nominator  if  you  will,  common  to  All  companies,  realizing  the  neces-  relationship  between  lucdnie  and  force  in  moulding  the  opinion  of  the 

nil  surrpssfiil  men.  to  iircoimt  I'or  this  sitv  for  this  type  of  assistance,  have  ^  pendtiure  and  that,  many  just  public  .generally,  not  by  any  dnivlng 
situation  and  I  believe  that  we  can  i  u^vised  various  forms  of  incentive,  won  t  face  the  truth  in  the.se  mat-  methods,  but  rather  by  a  gradual 
with  profit  stop  a  few  minutes  here  vve  have  our  recanvass  campaigns,  ler.s.  However  that  doesn  t  alter  the  process.  The  various  media  open  to 
lo  examine  the  results  of  our  efforts  „ur  prospceling  campaigns,  our  tact  that  we  believe  it  is  nertssary  the  life  ofMcers  and  life  agency  of- 
to  get  at  this  “whv.”  eoniests  and  our  production  clubs,  pd  npc  found  this  one  of  the  most  ficers  of  all  the  l  anadian  wmpan- 

I  wonder  if  we  all  appreciate  the  '|'j,cse  are  all  very  important  and  important  common  denominators  of  ies  have  been  made  use  of,  and  are 

value  of  that  word  “whv”  and  won-  verv  helpful.  I  don’t  believe  that  the  successful  man.  being  made  use  of,  lo  this  end.  but 

der  if  we  would  not  be  much  further  the' esprit  dc  corps  of  an  organiza-  •''O"  accompli.sh  by  all  we  firmly  believe  that  much  more 

ahead  if  we  applied  the  “whv”  more  L,,  necessary  to  the  group  and  this.  I  irst,  you  are  enabled  to  re-  can  be  achieved  through  the  me- 

often  to  ourselves  and  to  oiir  work.  (},p  individual,  would  be  possiible  sulate  your  household  aifairs  in  a  dlum  of  the  life  underwriters  of 
How  manv  people  here  with  any  without  these  aids.  The  surcessful  Proper  way  You  are  able  to  allot  Canada.  Furthermore,  we  are  sat- 
rhlldren  have  been  driven  first  to  ,„.tn  is  entering  wholeheartedly  into  ‘’friiim  sums  for  various  expeidi-  isfied  that  the  life  underwriters  and 

exasperation,  than  lo  riesperation.  (i,V,  spirit  of  the  eontesta  and  the  | 'n  1933.  Yoii  are  enabled  to  the,  institution  of  life  insurance  will 

and  finallv  lo  encvciopedias  by  the  production  clubs,  and  will  be  found  k'low  where  you  .stand  financially  at  not,  attain  the  position  they  merit 

"win  s”  of  our  voiingsters,  to  the  ronslantlv  on  the  lists.  •’*'  '"''es,  Imt  most  important  i«  the  lin  the  mind  of  tihe  public  until  this 

muiiial  advantage  of  joiirself  and  p{',p  tperc  is  another  form  of  in-  ohjeetive  which  you  .set  for  j-ourself,  task  has  been  aceomplished.  I  urge 

voiir  children  "  F  wonder  how  many  rmtive  another  tvpe  of  ob.jeotive  and  the  incentive  you  give  to  your-  JW!  to  give  serious  consideration  to 
of  ns  have  lost  sales  because  we  which  the  successful  man  is  finding  «c>f  <o  obtain  this  goal.  I  commend  this  great  need  and  to  do  J'oiir  u1- 
c.iildnT  answer  Ihe  expressed  or  of  inestimable  value  to-day.  He  has  the  budget  idea  to  you  very  strong-  most  on  every  conceivable  occasion. 


SECURITY 


STABILITY 


Today  ...  in  the  fonneM  of  your  rtreogth.  ambhSoii 
and  earning  power,  you  confidently  beliere  that  you  will 
have  acenmnlated  sufficient  of  this  world’s  goods  at  60  or 
65  years  of  age,  so  that  it  will  no  longer  be  neceesary  for 
yon  to  work  for  a  living. 

One  way  to  be  certain  that  yon  will  be  in  thia  fortunate 
position  is  to  invest  a  part  of  yonr  present  earnings  in  a 
Confederation  life  Endowment  Policy,  to  mature  at  age 
60  or  65. 

Investment  in  a  Confederation  Life  Endowment  Policy, 
with  Total  Disability  Benefits,  will  accomplish  three  things 
— (one)  provide  immediate  protection  for  those  who  may 
be  dependent  upon  you;  (two)  provide,  in  part,  for  loss 
of  earning  power  in  the  event  of  total  disability,  due  to 
accident  or  disease;  (three)  when  the  policy  matures,  the 
entire  proceeds  will  be  available  for  you.  When  that  time 
comes,  you  can  choose  whether  you  will  take  the  Endow¬ 
ment  in  a  lump  sum  or  have  it  paid  to  you  in  the  form  of 
a  monthly  income  as  long  as  you  may  live.  If  you  will 
fill  out  and  mail  the  coupon  below,  we  will  tell  you  how 
this  can  be  done. 

Confederation  Life  Association, 

Toronto,  Canada. 

Please  send  me  porticulais  of  your  Endowment  Policies,  witli  Total  Db- 
ability  Benefits. 


Dale  of  Birth . . . Occupation.. 


Confederation  Life 


itiiplipfl  “why”  of  our  prosporT.  Thiit  complctcrl  :i  budget 
little  word  is  the  greatest  means  of 

iiirning  up  facts  that  I  know.  T.et  lYoblems  of  Stendv  rncome. 
us.  then,  stop  and  try  to  answer  the 

question  why  are  these  men  sue-  ^ unvo^two  ereat 
cessful  while  the  majority  are  not?  most  representatives  have  twogreat 

In  the  first  place,  the  successful  problems  with  respec 


I>ct  me  e.x- 


ly.  H  will  x>aint  such  a  vivid  pic-  to  expound  the  great  merit  ot  our 
ture  of  your  situation  for  you  that  institution. 


Head  Office 


Association 


Toronto 


I  j'oii  will  carry'  T  with  you  all  year, 
1  and  it  will  give  you  a  new  vision  of 
!  your  obligations. 


Maintenance  of  roiifidence. 

Finally,  I  would  like  to  urge  every 


Now.  if  you  will  permit  me,  1 1 


assistance  in  time  orneed  hy  The  other  Problem  „nHo.,h.pH.v  Although  appreciating  the  depend-  day  he  must  have  the  right  mental  I  quired  of  him  in  1933.  In  addition '  that  linstlfution. 

ing  Ihe  proper  life  insurance  mes-  i^'eems  at  ilirst  glance  to  the  values  the  policies  which  it  is  car-  ”/■  e'l  financial  institutions  one  _  ' 

saee  to  the  head  of  the  house  now. ;  sninc,  but  is  really  different.  It  Is  rying  in  a  way  that  it  never  has  ^  ISSBSBSSBSShBhBI  W  V  1  • 

He  does  not  permit  himself  to  be-  difficlty  of  knowing  at  anytime  ^  most  interested  m  the  institution  of  TIJ|  ■T"!  CJ  ir 

come  ritscouni^ged  by  rebuffs.  r  «een  case  after  case,  day  after  day,  1*^®  |Vlni^P  I  lIPIl  I  111  P-^PVPH  t  ll 

appreciates  that  this  is  onlv  a  tern- I  *''rst  proiilein  was  the  fluctuation  of  ,n,|,ere  policyholders  have  called  at  Institution  jealously,  not  merely^  be-  ^  ^  kwv  T 

porarv  condition  through  which  we  i '"‘^ome.  this  one  is  the  difficulty  o  office  or  written  in  appealingly  the  individual ! 

are  passing.  He  appreciates  that !  determining  the  actual  amount  of  i  ^/members  that  go  to  make  up  the  T  -  *  .4.  *  •  ^  1 

ii  is  only  business  which  he  secures  the  inconi^c.  Considering  the  d.ffi-  j^at  they  might  be  able  to  re-  “'^f^tution  but  giving  our  enthusi-  £  1  •£  111  1^211121/121 

that  is  of  value  to  him.  and  he  '  ulties  which  these  problems  cause  |  ingyrance  in  force,  afic  endorsement  to  all  companies  Qf  Llie  UlSliranCe  111  VCUlaaa 

promptly  forgets  the  business  which  it  is  little  wonder  that  some  life  in-  ^ve  don’t  need  to  go  further  for  evi- 

he  lost  or  did  not  secure,  instead  of  >^!"•anee  representatives  have  fmaa-  ^^ig  magnificent  t^®  confidence  in  m  ^  1  V.i* 

wasting  time  in  idle  regrets.  He  ciai  troubles.  reports  of  various  companies  in  1932  our  institution  m  Canada  developed  U  _ _ _  _  1,  1  _ W  ^ 

maintains  his  optimism  and  carries  correct  this  situation  we  respect  to  their  volume  of  blisi-  h>  nearly  a  cent^Ury  of  fair  dealing  |  I  I  ,1 1  P 

a  positive  attitude  with  him  at  all  i  a"-ongly  recommend  the  completion  „pgg  ^  when  the  and  of  meeting  fully  all  obligat^  UUU&III'  1 1  Ulll  I^UIIUUAA  AjAA  V 

times.  He  lias  confidence  in  him- 1  of  a  budget.  ?>lr,nj'  forms  are  avail-  uubiic  is  endeavnrinp-  fn  roHimo  iic  fn  dilflcult  tiineS'  such  as  these 


He  does  not  permit  himself  to  be-  difficlty  of  knowing  at  any  time  g"^  most  interested  m  the  institution  of 

come  ritscouni^ged  bv  rebuffs.  He!  "hat  Iheir  actual  income  is.  The  .  life  insurance  l\e  must  guard  our 

appreciates  that  this  is  onlv  a  tern- I  f^st  problem  was  the  fluctuation  o  policyholders  have  called  ki  o^ion  jealously  not  merely  be- 

porarv  condition  through  which  we  i ''"‘^ome.  this  one  is  the  difficulty  o  office  or  written  in  appealingly  ^*>® .  '"dividual 

are  passing.  He  appreciates  that !  determining  the  actual  amount  of  g^^^  assistance  In  or-  "P  ,  the 

it  is  only  business  which  he  secures  'he  inconi^c.  Considering  the  d.ffi-  j^at  they  might  be  able  to  re-  “"f^tution  but  giving  our  enthusi- 
that  is  of  value  .0  him.  and  he  '•ulties  which  these  problems  cause  |  insurance  in  force,  afic  endorsement  to  all  companies 

promptly  forgets  the  business  whicb  “  I'ttle  wonder  that  some  life  in-  ^ve  don’t  need  to  go  further  for  evi- 

ho  lost  or  did  not  secure,  instead  of  >'!"•anee  representatives  have  fman-  ^^ig  magnificent  7®  t^®  """f'dence  in 

wasting  time  in  idle  regrets.  He  ^hil  troubles.  reportsi  of  various  companies  in  1932  institution  m  Canada  developed 

maintains  his  optimism  and  carries  To  '’'Jrrect  this  situation  we  respect  to  their  volume  of  busi-  hi'  nearly  a  century  of  fair  dealing 

a  positive  attitude  with  him  at  all  1  a'rons'y  recommend  the  completion  „pgg  ^  and  of  meeting  fully  all  obligations, 

tiiiies.  He  lias  confidence  in  him-  a  budget.  ?.lr,ny  forms  are  avail-  puujiu  jg  endeavoring  to  reduce  its  dilflcuU  times'  such  as  these 

self,  and  he  believes  that  whaf  he  able  and  most  are  good.  The  ficst  financial  obliigations,  when  it  is  ill®''®  ^  , ganger  of  practices,  on 

wills  10  do  will  be  done  and  in  con-  atep  in  the  completion  of  this  bud-  Hceking  ways  and  means  of  keen-  1^^®  of  some  agents,  creeping 

seinience  is  constantly  seekin.g  re- ,  pc'  'o  ®f*'''lil,i®_®'  111  ing  its  expenditures  within  its  bud-  1.1._T'lji^l.»^iy 

suits,  and  not  reasons  for  failure.  . . .  '  ""  '  ~  ~  ~ 

He  is  prepared  to  blame  any  failure 


ir.  41.01..  „  1.  fu.  •  by  nearly  a  century  of  fair  dealing 

fcice^  At  a  Tblie  meeting  fully  all  obligations, 

toice.  At  a  time  when  the  ,  tbnes  such  as  these 

endeavoring  to  reduce  its  diiricuit  times  such  as  tnese 

i,U‘ 

xwndliures  within  li»  buS:  L?  ":1:“  1“' 


in  detail  the  entire  expenditures  in  .  ret-ioou  nfo  confidence  of  the  public  in  our  in- 

1932.  and  to  put  opposite  the  iotal  |  ,,oiiHes  is  t  stitulion.  At  the  present  time  these 


.Next,  he  has  weighed  his  own  ahil-  how  manv  of  yon  liave  done  'bis,  i  I®"  **'®.^ 

ily  and  does  not  allow  hini.self  to  be  ;  but  I  do  know  in  Iho.se  cases  which  deuce  of  this  in  our  dav  to'dvv  con- 


life  underwriters  in  Uanada,  we 
know  how  groa  Ihe  temptation  is  to 


M\  rtiui  iim  nunsni  ut*  ,  iiui  i  uo  kiiuw  hi  iihi.su  '> ^* *' *^  dencG  of  this  in  our  duv  to  d  c  kiiow  how  sroH  me  leiiipLai^oii 

Icfl  astray  by  fho  fanciful  ideas  of  i  imve  come  to  mv  attention  in  our  t  ...wu  adopt  the  selfish  attitude  of  tem- 

nfbnr<  Tnn  rniinv  nl*  i.t.  Uill  Imik  uf  I  rivun  ^Mmntinv  tho  ri:h«„1ta  hnvp  ^  POllC^  IlOldCrs.  n^^in  at  *hn  r^f  nthrr 


porary  sain  at  the  expense  of  other 
agentsi  and  the  institution  of  life  in¬ 
surance.  We  are  all  very  sym- 


ofhers.  Too  many  of  us  still  look  at  |  own  co»»ii)any  the  results  have  been  j-  ..  .  ...  ^  j  .*  porary  gain  at  the  expense  of  other  I 

the  distant  fields  and  think  they  are  i  somewhat  startling  and  alarming,!  aii  I  noorwniers,  agentsi  and  the  institution  of  life  in- j 

.green,  too  many  of  us  are  endeavor- 1  But  the  liudgc*  does  more  tlian  just  j  .  *  due  to  the  untiring  sarance.  We  are  all  very  sym- 1 

ing  to  sell  to  a,  type  of  need  md  |  reveal  a  balance,  for  a  careful  ‘  underwriter.  Great  pathetic  to  the  agent  and  hi.s  plight.! 

suited  to  our  particular  temperament  amination  of  it  will  also  indicate  j  ^  h ini  for  the  remark-  and  many  of  us  arc  spending  sleep- 

or  education.  More  salesmen  have  ;  extravagances  and  items  wherein. ' ^  ^  oegree  to  whicli  the  public  has  less  nights  trying  to  find  ways  of 
been  spoiled  by  selling  one  big  iso- ;  during  savings  in  expenditure  i  .  on  the  idea  of  the  need  assisitance,  nevertheless,  the  grow- i 

lated  jumbo  policy  than  by  any  can  be  made.  !  ‘de  insurance,  and  the  educa-  ing  tendency  on  the  part  o'f  some' 

other  reason  except  their  own  lack  l*’rom  actual  exi)cnditure.s  in  1032 :  ,  ^^is  given  the  pifblic  agents  to  change  policies  in  their' 


work  (if  the  lUo  underwriter.  Great  piiiheticlo  ihe  agent  and  hi.s’ pli'ght.  i 
ciedil  IS  due  to  h ini  for  Ihe  remark-  and  many  of  us  arc  spending  sleep- 


I  \  M  I  w  ||  vti  I .  ti .  I  '  111.  V>  f4 1  «  I  Pill  I II  I.'i."*  M  rjin  '  A  t  I,,,  I.  •*  i\  -  .  -  -  V. ..  <V  V  J  -rri  Miim  nil  ii<viiii-Pii. 

.\s  an  example  I  have  no  (piarrel  ,  which  will  accrue  in  'I'he  dif-  *  one.  Uiir  hats  arc  off  The  hea(i  offices  appreciate  the 

with  Kstates  Analysis,  hut  I  (io  he-  ference  ht. tween  these  estimates  will  ,  underwriters  for  what  danger,  as  illut;(trated  by  the  forma- 

lieve  many  men  who  are  -not*  fitted  give  the  amount  O'!'  commission  accomplished,  anfi  as  an  (ion  in  the  I'nited  Stales  of  an  as- 

lo  make  that  kind  of  a  sale  have  which  it  is  necessary  to  secure  from  eannot  compLitnen/t  s^>ciation  to  coiuhat  it.  a  similar  one 

luH'ii  urged  into  the  work  l>y  llic  Ibo  tiiilp  of  now  policic.s.  What  r'®."-  !’®  '‘^‘'ly  on  this  .splendid  of  which  i.s  now  being  formed  in  | 

l.iek  of  foresight  of  a  manager  or  gicnici’  incentive  could  any  agent  I  iichievcinenl  which  Canada,  but  1  submit  that  the  liniej 

by  the  success  of  some  of  Iheir  bro- ,  have  than  this  information?  .After  a”  ?®®  **"”''<■  in  very  good  to  correct  the  practice  is  not  when 

iher  agents.  Htisiiiess  insuranee  j  uH  we  are  no'  haliies.  and  wliile  'cccnily  and  which  will  eon-  the  application  is  received  at  head 


n?  .After 

Iher  agents.  Htisiiiess  insuranee  i  all  we  are  no'  babies,  and  while  •'io  wnieii  will  eon-  the  application  is  received  at  head 

and  group  insurance  are  also  exam  (other  forms  of  ineenlilve  are  good  .  nr/®  j  ,®®  future  if  Iheir  office.  That  should  be  done  at  the 
pies  of  the  blind  alleys  into  which  because  of  the  element  of  play  and  i/n  '^r'Vir  belief  in  Hie  institp-  .source.  You  may  think  that  I  am 
a  thoughtless  man  may  he  misled,  j  competition  involved,  wl  are  grown  ®,j  ,i  ^  innuranee  is  maintained,  ill  advised  to  come  before  .voii  to 
l,el  me  repeat  again  lliat  we  have  I  ups  and  must  accept,  the  responsihi-  uhinh  iif'*^  is  another  direction  in  plead  for  assistance  lin  this  siliia- 
foiind  Huit  the  successful  man  is  Ihe;  Ities  which  go  with  maturity.  H  js  ”  .®  "®  bibtic  needs  education,  tion,  in  thal  it  might  appear  to  in- 

oiie  who  is  sticking  to  Ihe  type  of  essential  that,  we  should  makealiv-  ijf„  ^®  **’®  dicate  my  belief  that  the  members 

need  whieh  he  is  eompeterit  to  han-  j  ing  for  ourselves  and  otir  families.  ,u,,  "  u f/'  li)®  •bis  association  are  the  ofrenders. 

die  and  to  Ihe  type  of  prospect  I  U  doesn't  seem  that  there  could  be  ,  ■  “‘ace  wiiich  life  insurance  oc-  but  such  is  farthest  from  niy 

whose  language  lie  talks.  This,  f  any  greater  driving  force  than  the  tlie_  domesdic  fabric  has  thought.  1  come  lo  you  because  I 

V - — . .  ,  ..  -  .  . '  .J.  - .  I  _  _  __  — i  n?r^  Kc ’  ‘•ei’ion^^'t'tated  to  believe  that  v(>  -  have  the  means  of 

^  „  -  ,  .  if  Bale  to  the  public  correcting  it  far  better  than  head 

I  n.-  ®^  insurance  offices  of  the  companies.  We  can 

^  ^®  •''®  <lo  our  part  in  declining  to  issue  re 

iLJIk  ^  vn4  ^""n'ion  has  not  placement  policies  and  in  meting  out 

{  ^  ^  1  ■mru-  The  summary  punishment  to  any  mem- 

^e  n.lii  ^  *''®  P"''‘  ®f  bers  of  our  organizations'  who  com- 

I  I  1  U  I  I  IT  in  the  institution  of  life  mit  such  practices,  but  I  believe 

L  ..  1  .  "•y*'"®.®  "b*c'-  i«  back  of  the  poll-  th^  ./ain  remedy  rests  with 

ikieiin  A  ki/'c  /-/VkinAkiw  Pnbllc  holds,  lis  de-  your  association.  You  have  success- 

P  INSURANCE  COMPANY  ^  ^ull.v  dean  with  this  situation  in  Ihe 

till,  .V®  *^*'®  companies  past  and  1  believe  you  can  correct 

1 1  r— ^  ®  underwTiter  to  it  now  throufth  your  educational  fa- 

- Cilitles  and  tlirough  insistence  u^on 

INSURANCE  IN  FORCE  •  $17,044,918.00  b  ’•  proper  elh'i.."al  standards.. 

-  I  trllL' Ftf.'  ASSETS  •  2  353  794  00  frori./a  V*®  Public  to  the  Please  believe  that  I  am  sincere 

I  Z'-|nr:!S;»  pniirv  nrSPRUrs  tion’^of^^Ir^  ^''®  when  I  .say  that  I  am  confident 

•"  --^1  lit' POLICY  RESERVES  •  1,825,575.00  "cn  of  life  insurance  and  the  rea-  many  cases  vv  liicli  aiipear  to  lie 

_  '  ‘''®’  ^®“  ‘"’®  Bw’itchin.g  have  been  unconsciously' 

Uran  flrrirr  occ  Riv  CT  ‘'®^®°ns  and  it  is  not  siigge-sted  by  r  representative  dls- 

Head  bay  ST»  F„®^h®*^w/®,'L"'®  *®  ‘•®‘'’  my  cussing  what  his  own  company  is 

TORONTO  ''/b  •bi'i  phase.  prepared  to  do  for  its  policyho'd- 

telling  the  public  at  ers  with  respect  to  existing  policies. 
^  yA  Vhllh  ®PP®''.‘“‘'‘L''  pf  the  good  works  The  mere  fact  that  the  act  is  im- 

.  ^"®  '"‘‘•‘•‘••"‘in  of  life  inaur-  conscious  makes  It  all  the  more 
constantly  doing  for  the  as- ‘  difficult  to  deal  with,  but  neverthe- 
* — ■> -v-roa  adstance  or  mankind.  I  could  talk  on  less,  the  situation  lis  a  serious  one 


lion  of  life  insurance  is  maintained. 


office.  That  should  be  done  at  the 
.source.  You  may  think  thal  I  am 
ill  advised  to  come  before  you  to 


viiltnh  'll®'®  is  another  direction  in  plead  for  assistance  lin  this  Hiliia- 
„  pnbllc  needs  education,  tion,  in  thal  it  might  appear  to  in- 


w  hose  language  lie 


JEittpite  JSfe 

INSURANCE  COMPANY 


ng. 

Sii- 


INSURANCE  IN  FORCE  •  $17,044,918.00 
ASSETS  •  2,353,794.00 

POLICY  RESERVES  •i  1,825.575.00 


HEAD  OFFICE 


255  Bay  ST. 


CANADIANS  endorsed  The  London  Life 
to  the  extent  of  more  than  one-seyenth 
of  their  total  purchases  of  life  insurance 
last  year.* 

• 

This  Company  is  characterized  by  its  strong 
financial  position  and  "returns  to  policy¬ 
holders.”  It  has  built  its  business  on  the 
two-fold  basis  of  security  and  service. 


If  you  desire  Life  Insurance  for 
family  protection,  or  as  an  invest- 
ment  to  provide  a  retirement 
fund  for  yourself,  you  cannot  do 
better  than  secure  a  London  Life 
policy  fitted  to  your  particular 
needs. 


•There  are  approximately  forty  life  insaranc®  companies  actively 
conducting  business  in  Canada. 

EstabHahed  1874 

JLaw 

Insurance  Company 

^Canada's  Industrial^OrdmaryCompaW*^^^? 

HEAD  OFFICE  -  LONDON.  CANADA 


/ 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  14,  1933. 


Enter  Life  Insurance  Week  ' 
Fine  Record  of  Achievement! 

Life  Institutions  as  Group  At  Once  Greatest  Creditor  and  i 
Greatest  Debtor  in  the  Dominion — Huge  Assets  Out-  | 

standing  Influence  in  Economic  Life 

WEATHERED^^MP  WiTH  Fl.YING  COLORS 

“F'iasncial  Independence  Through  on  it.  Xo  matter  what  tlie  monetary  i 
Life  Insurance,”  a  slogan  that  has  situation,  national  or  international,! 
been  widely  used  by  the  life  insur-  life  insurance  has  steadily  paid  one  i 

ance  companies  on  this  continent.  xhis  ceiiainty  of  performance  ha.s  | 


What  Life  Insurance  Is 


been  widely  used  by  the  life  insur-  -  experiment  bu.  a 

ance  companies  on  this  continent. |  ceiiainty  of  performance  has  ■  ■■  ■' '  ■  " 

both  in  their  direct  and  ins  itu-jjj^  comnletely  demonstrated  the  sta-'.,  „hTirmui,  avon  oivn 

tional  advertising,  for  some  >t’ars.  hintv  and  usefulness  of  life  insur-  '  exeeutae  cpmmit- 

has  been  chosen  as  the  keynote  of."  '>  ,fX/\^ondi Uons  of  Association  of  Life  Agency  Of- 

the  •‘Life  Insurance  Week”  cam-  (International).  Toronto; 

paign  which  will  be  held  during  the  eSate  the  'service  ^irhas  contrib- t  William  Wallace,  chair- 

coming  week  —  April  17  to  April  ^  period  of  finan- i  committee.  Life  Insiir- 

22— throughout  Canada  and  the  Uni-  to  Us  Llic'vholders  to  i  Institutional  Advertising,  To¬ 
ted  States.  Ke.  ciarirs’  and  to  he  na tiona" !  ;  D.  W.  Hoegg.  president.  I.ife 

Life  insurance,  as  an  institution,  ^pffarp  ’  ^  ®  ‘  .Insurance  Advertisers’  Association 

can  point  with  pride  to  its  achieve-  cvilliam  Wallace  secretary  of  the  i  T"’’""'”:  Y'  fhown 

mente  of  the  past  20  years  in  the  L'  m- dian  workiii"  committee  in !  Underwriters 

matter  of  expansion  in  new  busi-  ^.'inancial  Independ- ;  Af«ociaUon  of  Toronto;  L. 

ness  written,  business  In  force,  and  ,i„„  ^  Throuirh  life  Insurance”  Uunstall,  secietarc.  Life  I  nder- 
total  assets.  The  president  of  one  , povepient  and  chairman  of  the  '''’'‘ers  A.ssocia(ion  of  Canada.  To- 
of  the  Canadian  life  companies  /  fi".  ronlo;  Geo.  H.  Hunt,  superintendent 

pointed  out  in  addressing  the  an-  ^titpt  ’ma  t’awthorn-Page.  Canadian 

nual  general  meeting  of  his  com-  , "^e  Insurance"  Officers’  A^  ^ division.  Met- 

p..y  ..,1,  thl,,  y~r.  ,l,.l  life  ,1a-  ,l" 'i.-'"  T"S!;Z 

flurance  occupies  the  unusual  posi-  smv**  F,  w.  \vnitc»  prcsulent, 

tion  of  being  as  an  institution  the  ‘.’..'ppp  se-viccs  of  life  insur- Insurance  Conservation  As.s.v 

largest  debtor,  and  at  the  same  time  ,y  I  ^ 

the  largest  creditor  in  the  country.  econ- j  1  1  • 

Total  assets  of  aU  life  insurance  op,ic  stres.-,  are  to  lie  brought  |  I  ACfT^  SI  n tt  niT^ 

companies  in  the  ^miinion  as  at  strongly  to  pu' lie  atlenlion  from  |  C 


From  "The  Policyholder”  Life  Insurance  laeue. 

l.ifo  as.siirance  is  the  strongest  protection  ilial  a  man  can  iiiaiiM 
agaiiisi  disasiers  tliat  may  await  him  in  the  future. 

it  is  the  accumulation  of  a  forliiue  in  the  preseiii  iliai  will  lie 
available  in  the  future. 

It  is  an  evidence  of  liiisiiie.s.s  sagaciij.  ami  ofien  tlie  formaiion  o." 
lialiils  of  thrift  and  economy  tiiat  lead  on  to  foiiube. 

It  is  tlie  safest  guarantee  liiat  one's  family  will  bo  piovideil  for 
wlien  deatli  robs  them  of  the  bread-winner. 

It  is  laying  up  for  a  rainy  day  wliilo  llie  sun  is  sliiniu.;;  ilio 
brightest. 

It  is  the  most  beneficial  institiilioii  lliat  lias  ever  lieen  orgaiii/.ed 
and  the  most  stable  that  financiering  lias  ever  e.slulilislied. 

It  is  not  an  experiment  bui  an  esiablislied  fact. 


Ms  this  the  next 

BIG  CHANGE 

in 

Eife  Insurance 


ciation  of  I'anada.  'I'oronlo,  ' 

'I'lie  Canadiar  aril  isoiy  committee! 
con'isis  of:  .1.  H.  I.ithgow,  presi- 1 


VVii  tain  W  illacp  serrefarv  of  the  ”^  Canada.  Toronto;  K.  V.  Chown,  j  CanadiiHU  Life  Officer.s’  Institutional  . 


? 


■I  'iai  l  ife  Insurance"  Officers’  As- ^ division.  .Met-iA.  I).  Ander.son.  C.L.U..  clia.irnian, 

Swim  d  "c",™:"  ti"  "waign,j 'll'"  ""ri""' 

N  OilaWii:  F.  \V.  White,  prcsulent,  i  writers  Association  of  <  anatia,  To- 
^  Life  Insurance  t’onservation  Assiv  i  ronto. 

I  he  Mtal  services  of  life  insur-  _ 


the  end  of  1932  to^lled  $1,632,4^.-  Npj.ji  17  to  April  22,  when  life  insur- 


Salesmanship  a  Big 


972,  according  to  figiyes  from  Ot-  .,1,,.^  justiliitions  in  Canada  and  the  I  I 

tawa.  As  these  assets  are  almost  (injtp^  Stales  will  co-operate  in  an  I  ^  Ifl  J 

entirely  represented  iby  investmen  s  |  . _  _ _  _ 

in  bondS’  mortgages,  and  loans  to  interest  in  new  lii.e  insur-  (Continued  from  Page  t) 

pollcyholaers,  it  is  apparent  that  „  .  ,  ,,  .nnservitifin  uf  old  <,  ,■  ■  .  i  ' ‘‘Kc  .  i 

the  everyday  business  life  of  the  hnshiess  lon-c'i'.ition  ot  old  jatleiilion  to  health  services  for  their  period  of  50 

Roiintry  depends  very  largely  tipon  •i.'inaneial  Inileocndencc  Thiou"ti  '''"®  '‘'f®  ’’■'tension  pre.sented  it 

the  well-being  of  the  liife  insur-  insurance’  has  been  selected  as  |  Service,  and  the  Canadian  .Medical 

ance  instltutlonB.  a  suitable  slogan,  and.  in  Canada, !  Institute  to  either  of  which  organ-  if'Sf  ^i.ni 

Liabilities  to  policyholders  at  the  poinmilton  mnm^ontinrr  •  .•  ,  ...  4.04 

_ J  nanonai  connmuoo,  lopre.^enting  i/^alions  many  of  ho  leading:  coni-  lonn  i« 


Factor  in  Expansion 


the  everyday  business  life  of  the  Easiness 
country  depends  very  largely  upon  "‘I'inai 
the  well-being  of  the  liife  insur-  f 
ance  institutions.  ^  suitabl 

Liabilities  to  policyholders  at  the  n, lion- 


end  of  last  vear  acEree  ited  $1  589  -  “ .  commiiieo.  repre.senitng  ly.aiions  many  of  the  leading  com-  kioo 

aggregatea  Life  Officers.  Life  Agenev  Officers  i  ,  u  ,  P»io 

161.662.  A  large  portion  of  this  ^nd  Life  Undtrwritci  s’  Associations, ,  continent  subsenhe, 

huge  sum  represent.s  the  accumu-  (jonipany  Advertisers  and  I.ifei”*^^®'  policyholders  of  member  com-  iMc 

lated  savings  o.  people  from  one  institutional  Advertising  i  ommit- ,  panics  a  periodical  medical  examina- 

i  lion  .aa  rapor.  -  which  jhcp  I.,  ,h.  »"'» 


aside  from  their  earnings,  at  con¬ 
siderable  persoral  sacrifice,  in  or¬ 
der  that  dependents  will  not  be  left 
destitute  In  th?  event  of  the  un¬ 
timely  demise  of  the  wage  or  salary 


for  the  fuJlesit  possible  puhlicily  for  j 
the  movement.  i 

“The  case  itself  lis  a  strong  one.  | 
Only  close  students  of  economics  j 
can  fully  appreciate  llie  sliibiltzing 


I  to  liealth  services  for  their  period  of  50  years.  Tlie  figures  are 
Iders.  The  Life  ’’'tension  l»re.sented  in  10  year  intervals, 
and  the  t’anadian  .Medical  „  ,  ,  T"*"' 

KUNinnw  In  fnrrn  Aa.nia 

to  either  of  which  organ-  •f'st'  fi.nio.iii"  J3,ii07,i:in  »4T.'1,«;w 

r  ,,  ,  J.  'f'l’ll  4.046.980  16.7.>9,3.',.'i  2, 473, r, 14 

ma.n>  of  the  leading  com-  1900  10,423,44.6  .v/,n8o,634  io,486.98i 

)n  tills  coiitioprif  siihscrilm  1910  2.J..)IJ,3i3  14.1.649,2.6  38,164.11-0 

III  iiii.s  coniineni.  suDscriiie,  I06,8!ii.266  486,641.23.6  114,839,444 

licyholders  of  member  com-  i9so  706,678.796  2,863,701. ,680  j88.';33,632 
periodical  medical  examina-  M’hlle,  naliirally,  a  steady  and 
report  —  'Which  goe.s  to  Ihe  expansion  in  new  biisi-  . 

^  ness  written  and  insurance  in  force  ' 

policyho  dcr  and  not  to  the  com-  j.,,  ,.gvGaled  during  eacli  of  tlm  rive] 
rni"/  »hc  frequency  of  thus  service  „eeades,  the  amazing  growtii  shown 
being  ba.sed  on  the  amount  of  ife  pguveen  1910  and  1920  carries  Ire- 


coverago  held  by  the  policyholder. 


earner.  Despite  extraordiinanlyheavy  insurance  during  these  T"®  Powerful  company  maintains  its  „n,,e,-  ,he  old  selfish  poliev. 

calls  on  the  resourc-es  of  the  insur-  „nc,el,tlod  business,  ""n  .  hiisine.sH  of  (he  life  companies  show- 

anee  companies  in  the  way  of  policy  t„o„,^nds  of  policyholders  and  :Vna  1  V  ,  ‘  'I*  P«''7bo'' :  od  a  progressive  degree  of  oxpan- 

loans  and  cash  surrenders,  arising  i.eneficiaries  in  llio  Doniiniion  can  substantial  contribution.s  ^^at  .new  business  in- 

from  the  condutions  of  economic  experience,  to  i?.  ?h  a  "  .  '  '•‘'‘'•'’''f*  ''VI*  Uoies  between  1910  and 

distress  prevailing  during  the  past  t,,g  .^aiuiary  part  plaved  hv  life  in-  ^  fP'flemics  of  any  kind  in  the  ,,,o„  almost  7  times  between 

two  years,  the  position  of  the  life  s,„.^nge  j,,  uieir  in.liv'idual  affairs.  the  larger  insurance  com-  ,^00  and  1920  iindoubledlv  was  due 


companie.s,  without  exception  has  '  _  ‘  “  panies  are  always  in  the 

been  remarkably  well  maintained.  l■'nHlPred  22, (MK)  l-'amilieN.  providing  support,  peci 

The  exceptional  demands  have  been  “iinrinL-^  ihe  ve-.rM  imo  91  -t-y  en.n  rt'herwise,  for  measures  ti 
met  cheerfully  by  the  companies,  pa^^ies  operaUng  '  under  Dominion  checking  of  the  epidemic 


panies  are  always  in  the  forefront  in  in  a  considerable  degree  lo  the 

providing  support,  pecuniary  and  kg^e,  poiu-y  of  service  (o  the  policy- 


’’Diiring  the  years  I930-31-22.com-  r'"®!:.''  *’**’'  ;;'’V®®“^'7®*.'“’‘®“  ^®*'  I"®  lioldcr. 


and  wi  houl  111  effects  upon  the  nn-  ,,|ggnac  in  t'anada’ ’  have  ■  ■paid  U  <'''ie  that  such  policies  on  the  VaVgH v''a"'ttn'nro7 ;hri7s7i;;"r 
Sn^d^n  $::35.000.0..0  .0  living  poliryhold-  Part  of  .he  life  companies  are  on  the  ,ifeS^M.Ucr"fold  ihc'  in.o^ 

?oaSs1n  th;  late  S X  dends  n aid  ">  bene-  same  plane  as  the  individual  or  cor-  fip,d.,„an  does  not  forget  the  valtir 

rnXvhoIders  L>en  ticiaries  ;  and  ail  obligations  Poration  which  spends  its  money  for  high-pressure  methods  when  con 

cr  of  difviSnds  th^^mnairm^^^^  'V'®  "®®"  "‘®‘  ®'’®  ®®"'"  L  ^  P"^  of  personal  properly.  ^e  is  serving  llio  pros- 

ci  of  diividends,  the  impairment  has  ,,,g  dollar.  I.asl  year  alone,  life  in-  but,  at  the  same  time,  it  further  ex-  p  uiakinz  use  of  them 

iTmcuIucrK^bv  lKlMmu  HiHlo  ramlllca'eyiPlIfi-  11.0  ln,p..r,.„.  r„lo  now  „'“om, 

•o  .£  So  con’mioraHnn  I'?''."?.''.  'b«-r  _l..:o»il»  lnnors.  and  P'-P"*  '"L.?  »»"-  H.oro  ahonid  .till  ro.naln  po.,|.l,-  w  l.o 


Canada  have  paid 
lo  living  policyhold- 


AVhile  high-pres.siire  salesmanship 
is  largely  a  thing  of  the  past  in.  the 


TThe  ’mre  WAS — 'and  not  so 
long  ago  —  that  many  men 
looked  upon  life  insurance  as 
money  to  rover  the  cost  of 
their  funerals. 

Then  came  the  next  stage.  Men 
realized  how  easily  they  could 
arrjinge  protection  for  wife 
and  chilaren.  Life  insurance 
was  purchased  as  protection. 

Now  having  seen  the  collapse 
oflhe"new  era”  of  speculation 
.  ..having  lost  entire  fortunes 
loo  late  in  life  to  recover  them 
. . .  having  experienced  bitter 
financial  losses  in  an  effort  to 
recuperate  dwindling  invest¬ 
ment  values . . .  men  are  find¬ 
ing  their  life  insurance  to  be. 
the  soundest  investment  they 
have.  made. 

This  will  probably  bring  about 
the  next  nig  change  in  men's 
viewpoint  on  life 
insurance.  No  long-  ---XSc 

er  will  they  [look 
upon  it  only  as  a 
temporary  solution 
of  a  pressing  family 
money  problem. 

Not  again  will  they  HHB 

regard  it  as  a  finan-  ||k  M| 

rial  burden  from 
which  they  cannot 

rirohl  while  tliev 
ive.  They  now  look 


upon  it  as  a  sound  and  profit¬ 
able  investment  that  brings  as 
large  returns  as  possible  com¬ 
mensurate  with  safety. 

Life  Insurance  offers  every¬ 
thing  you  could  expect  from 
other  forms  of  investment  plus 
absolute  protection  for  your 
family  if  yon  should  pass  away. 

It  protects  your  home,  guaran- 
tees  the  education  of  your 
children,  and  if  you  live  pro¬ 
vides  an  income  for  your  years 
of  retirement.  In  short,  it 
enables  yon  to  set  up  every 
needed  safeguard  ana  at  the 
same  time  have  your  money 
work  for  yon. 

The  Great -West  Lite  has 
solved  the  insurance  problem 
for  many  men  and  women 
throughout  the  land.  Wc  have 
a  plan  for  every  need.  Write 
today  for  complete 
n  information  abont 

any  form  of  life 
insurance  in 
which  yon  are 
interested.  Full 
details  together 
FlTTMa  with  a  copy  of  our 

latest  financial 
statement  will  be 
sent  without  obli- 


are  taken  into  consideration.  the  total  of  its  li 

$4«0.000, 000  In.  S  Tears.  in-  these  times 

M'ith  the  payment  of  $460,000,000  yond  calculation, 
in  the  pasit  three  lean  years  to  liv-  ’’Life  insurant 


the  total  of  its  human  services  dur- I  P**!''**^  in  the  social  life  of  the  conn¬ 
ing  these  times  ot  adversity  is  be-  try. 


ing  policyholders  and  to  henefioiar-  proved 


insurance  has  not  only 
a  verilahlc  ‘Guardian  of 


.U  ...e  su..,..  me  Ui  me  cuu.i-  ^.c  prejudiced  against  life  insurance. 

I  in  the  light  of  the  educational  offorls 
Results  of  Changed  Policy.  iof  Ihe  life  companies  during  tlie  past 

I  20  or  25  years,  if  is  true  that  tlierc 
I  he  effects  of  the  changed  attitude  !  are  still  many  men  who  maintain 


lea.  with  stability  unimpaired  and  Canadian  Homes,’  Imt  its  liindamen-  of  insurance  companies  and  agents  their  disbelief  in  the  value  of  instir- 
with  public  confidence  unbroken,  tal  security  and  stability  liave  been  upon  the  public  appreciation  of  the  ance.  Obviously,  with  the  trernen- 
lile  insurance  has  weathered  the  of  the  fiist  importance  to  national  value  of  life  insurance  are  plainly  dous  w-eight  of  evidence  on  every 
business  slump  with  flying  colors.  life.”  seen  in  the  following  record  of  the  hand  against  their  expressed  Iteliefs, 

Perhaps  the  distinguishing  fea-  Tlie  working  committee  for  Can-  largest  life  insurance  organization  such  people  must  represent  an  oh-: 

lure  of  its  operations  has  been  the  ada,  for  "  “Financial  Indorendence  in  the  Britisli  Empire  and  one  of  the  stinate  and  pig-headed  grou|),  and  I 
immediate  and  complete  satisfac-  Through  Life  Insurance.”  which  has  largest  in  the  world  in  the  matter  of  only  a  well  llioiight  out  high  pros- 
tion  of  all  the  legitimate  claims  and  been  actively  engager!  in  perfecting  new'  business  w  ritten  and  total  busi-  sure  campaign  could  hope  to  lie  siii  -  ' 
demands  wlilc’-.  have  been  made  up-  plans,  includes;  Cliaiirman,  (J.  D.lness  in  force  from  1880  to  1930,  a  cessfiil  in  selling  them  on  life  insiir- 

I  -in re  Especially  in  the  case  of  a 


GREAT-WEST  LIFE 

ASSURANCE  COMPANY- 


[sure  campaign  could  hope  to  lie  siic- 


nnee.  Especially  in  the  case  of  a  1  ■  in  "he 

married  man  with  family  responsi-  ,  I 

bilities,  the  life  insurance  field  man  j  I  Name 

believes  himself  justified  using  |  I 

any  kind  uf  methods  to  close  a  .sale  | 

with  tlie  type  of  man  wlio  caiiuoi  see 

why  he  should  pay  out  money  for  -  -  . .  -  — 

something  lie  himself  will  never  re-  become  the  life  underwriter  of  today. 


■BA»  •mCB*  WTNNIPBC 


The  Great-We»l  Life  Aesurance  Company 
Winnipec,  Man. 

I  am  interefltrd  in  a«  Greal -West  l.ife  Plan  In  l<>\ 
in  the  acconipanyinK  letter.  Without  obligati- 


ceive  any  return  from  ilie  usual  |  with  few  e.xceptions  held  In  general 
I  type  of  argiinieiu  used  liy  iliis  cltiss  r  esteem,  wlio  would  never  liiink  of 


become  the  life  underwriter  of  today,  can  close  a  sale  willi  the  salisfat  -  ;  si  roiig  in  Itieir  faiili  wiiii  reganl  . 
with  few  e.xceptions  held  In  general  tion  lliai.  in  adding  10  ills  own  in-  tlie  fiitiirc  inogress  of  llic  in.sni- 
esteem,  wlio  would  never  liiink  of  t  ome.  he  lias  served  llie  policyholder.  ;  aut-c.  wliicli  wlicn  ilic  iPicsciii  iicrlo-i 
pestering  a  friend  or-  acquuintani-e  liis  or  lier  dependents,  and  society  'of  trial  t-oiiics  to  an  end.  is  c.xpei-tR-; 


hn 


A  liigli-pressui  p  sale,  llie  resiills  for  business,  but  is  alw  ays  ready  lo  as  a  wlioie. 


,  of  wliicli  gave  i-onsiderahle  satis- jgive  advice  and  t-ounsel  e\en  if  liiel  it  is  on  llie  slieiigtli  of  lliis  service-  itliar 
Maclion.  to  tlie  life-insiiranco  field- j  friend  or  ucqiutintant-e  carries  liis  giving  element  in  life  insurance.  1  eil. 
j  mull  occurred  in  Montreal  during  tlie  |  insurance  tlirough  someone  else  or  |  togellier  with  tlie  record  of  tlie  com-  I 
mining  stock  liooni  wliii-li  collapsed  I  w  ith  some  company  oilier  titan  ids  |  panies  as  a  grotii*  during  the  past  2|  '!' 

.like  a  Itoiise  of  cards  early  in  own.  He  is  armed  with  tlie  know- |  j  ears  of  economic  distre.ss,  llial  lliose  !  clas 
19211.  Tlie  insiiraiicc  represen- !  ledge  tliat  he  lias  soinetliing  to  sell  I  connecied  wiili  tlie  business  froni  ^  mid 
itatiVe  involved  Iiapiiened  lo  be  in  |  whicli  few  people  do  not  require,  and  I  liigliest  executive  to  field-man.  are' lies, 
llie  hoard-room  of  a  mining  broker's  ' 

office,  and  lieard  a  salesman  for  (lie  ;  -  -  -  -  -  ^ 

!  firm  conducting  a  teleiihonc  sales  |  _  _  - -  — 

jialk  with  a  prospective  client,  in  tlie  j 

j  course  of  wliicli  he  asked  for  (he'  Licensed  hy  the  Dominion  Government  and  Reyistered  Under  the  G 
i  address  of  tile  latter  and  repeated  (lie  ■  '  SaskaUhewnn.  Alberta,  and  British  Columbia  Insnrai 

1  address  wliile  taking  a  nole  of  it.  j  _  _ 

1 'I’lie  i-nsiii-ance  man.  seeing  an  op- ^  \%/  7  A  A  ■  IT 

1  he  W  awanesa  Mutual  lusi 

land  on  his  way  liefore  Ihe  lelcplione  ;  ..  .  , 

'  eonversat ion  was  finislied.  Arriving  j  tlrpaiii/,f«l  loRi 

I  at  the  addt-ess,  in-  found  liis  “pros- j  ^  ^  ^ 

pect"  to  lie  a  small  business  man’  i t  jfl  rtUPSi  rtTi*  Iwtulli 

with  soinetliing  in  excess  of  $1,000  |  lAtnUUU  f*  IjU  ±  ITt.  iflUlli 

available  for  invest  menl.  lie  already  ,  _  ,  _ _ _ _ 

Itad  close  to  $1,000  lied  up  in  mining  I’ I  III’.  W  INDSIOItiM  ^l*lt  I  !\  M.KH  LI*jAR\(»L 

slocks,  and  llic  life  insiirtincc  ropro-  | 

sonlative,  after  ast-criaiiiing  liial  lie  |  (T-fO -- - 

had  not  even  a  paper  profil  to  show  :  BALANCE  SHEET,  DECEMBER  31st,  19; 

for  ills  previous  ‘  iiivestmenls.  w  rirK  '  ’  ’ 

ed  on  liim  lo  siicli  good  rffoci  iliui  - 

I  tie  agreed  lo  piiri-liase  and  sig.iied  j 

I  file  applical  ion  for  -  a  one  pi'oiiiiiini  I  ,  assies  . 

poiitry  with  Iho  inonp\  ho  had  iivail-  i  M4>n<|K**nrNt  M<»rlC;iiirs.  DrhnK-  '  Reserve  tor  l  o%tos  no*  Sni 

alile.  II  mav  safely  lie  assumed  lltal.!  urcs.  Si«rk«  fapvrmnienl  Xylmi-  R-sorvr  for  Eiicarnrrf  l»r«-ni 

When  (lie  cra.-.Ii  came  following  Ihe  !  ,  „  ,  *'76  .c't.hs 

proscflltioii  of  Ihe  mining  hi-oker...  S. .  ..rlUcs.ovcrIntt  Rclnsi.run.  r  It.t.hiyo.t  Wmm/,  p:/vaM.- 

this  agoni  w  ould  liave  a  good  friend  1  t  adit  nn  Hand  Wawanesa  $  2. sot. 82  '  Rcwvr  (or  Ihilk-cndi-d  Los: 

in  (lie  man  wlio  was  among  llie  few  ;  f  asii  on  Hand  Rc-gina  IS  *  '  ' 

1  1.  1  J  ,  I  runt  t.o.  nppoidl  .  20,01)0.00 

he  ever  ii.seil  higli  pressure  methods  |  '•  '  _ _  .io.AIO.mi 

to  sell.  Inrerr.st  l>iie  and  Ait-rurd  .  .41.064. 6t 

.  I  Agrnis’ Balancrti  I  Uirri'ei  .  8.4.642.07 

t  bunged  Pnllhe  Mtilllde.  Cnpald  AsseKsinmls.  lO.U  .  174.7.46.70  - 

j  .At-counts  Rcrelvabir  27,851.42 

The  e.xteni  lo  wliieh  the  life  insur-  Contlnftrnf  Ansrf* 

ance  salesman  has  gone  up  the  Attmla' Balanrfa  ovrr  on  da.V!t  . %  60.446.86 

social  scale,  and  the  manner  of  his  Balance  I^H  linpaid  aasrKsnionla  .  2a 

reception  now  adays  by  bnsiness  men  office  Equipment.  Autoniohile.s,  Ktc .  J7.62.a  so 

—  from  top  to  bottom  —  as  cotnpar-  lUiasscssed  Premtunt  Notes  .  1,881,727.04 

ed  with  the  treatment  he  received  total  ASSETS  .  *,4.46e.4.4s  .40  rOTAL  I.IABHITIES 

not  so  many  years  ago,  consitl.iite  ,  7  ~ 

further  interesting  cnmmenlaries 

upon  the  changed  altitude  of  the  gen-  e.a.sh  siiRPt.i'f*  and  re.serve;  for  poi.Ica holhers'  pro'IE.ction  . 

era!  public  towards  the  life  instir-  co.MINC.ENT  .a.s.si-.i.s  . 

ance  business.  Few  men,  no  matter  total  sEtii  RiTV  for  poi.iEA'iioi.nERS  . 

how  busy,  would  today  refuse  a  life  I  — . 

underwriter  at  least  a  few  minutes  'or  i.os.s  ratio  of  .ae^..  expense  ratio.  4i%,  total  of  02%  OF  PREMIUM 

of  their  time  —  even  if  not  imme-  insurance  in  forge  over. 

diately  interested  in  adding  to  his  in-  I  r>  •  »  r  .  t  n  c'  j  -  .  r- 

surank  It  is  no  easier  to  close  a  ,  i'yf  Premium  Jmome—Lari^est  of  all  Canadian  Con 

sale  today  than  it  was  in  1913;  prob-  and 

“Sir.*,’  m,  i.r,e,t  or  an  ,» 

n  .absoi.it  i-:  sectkttv  BKOADES'I-  policy 

is  seldom,  ffow  ever,  that  the  under-  w  »  w  ,  ..  ■ 

writer  finds  it  impossible  to  obtain  Ili-aii  Olfii'e:  w ,4  w  ANLSA,  Manitoba 

an  interview:  hence  his  success  or 

otherwise  depends  on  his  own  oranen  v^ces. 

methods  of  approach  and  presenta-  'VANCOUVER,  B.  C.  OWEN  SOUND,  ONT. 

tion  of  the  case  for  his  company.  312  Metropolitan  Building  Sydenham  Mutual  Branch 

The  life  insurance  agent  of  yestcT-  j  ,  MONTREAL,’  P.  Q.  REGINA.  SASK.  ^ 

day,  generally  regarded  as  a  pest  by  j  gO  St.  James  St.  West  620  Broder  Building  4 

acquaintances  and  those  who  were  | 

the  recipients  of  his  attentions,  has - ...  1  11  —  '  i  1  ni 


It  is  oil  the  .slieiiglli  of  this  service-  illian  llial  lias  liccii  lieicloforc  adiii’ 
ring  element  in  life  insurance.  1  cd. 


■  I 


The  HOME 

of  a 

FAR-SieWTED 

A^AN 


Licensed  by  the  Dominion  Government  and  Reyistered  Under  the  Quebec,  Ontario,  Mamtoba. 
Saskatchewan.  Alberta,  and  British  Columbia  Insurance  Arts 

TheW  awanesaMutual  Insurance  Co. 

Orguiii/A-(l  18% 

(lanada^s  Largest  Fire  Muliial 

KlUi:  WINDSIOKM  SPKINKLKH  LKAkAIiK  \l  lOMORILi: 


BALANCE  SHEET,  DECEMBER  31st,  1932 


MottilK.  First  MortjJaCrN.  Dcbctii- 
tirc.s,  Sutrks  Ciovrrnmoni  Naltia- 

Si  4  iirlilcRt  ovcrliiU  Rc-InRunini  o 


This  house  illustrates  to  the  full 
the  value  of  life  insurance.  The 
widow  and  family  who  live  here  are 
independent  and  comfortable  be¬ 
cause  every  month  they  receive  a 
Manufacturers  Life  cheque.  The 


^father  and  founder  was  far-si'ghted. 
His  belief  in  life  insurance  enabled 
him  to  provide  in  such  a  way  as  to 
maintain  their  standard  of  living. 
Why  not  let  us  protect  your  depen¬ 
dents  in  a  similar  manner? 


THE 


Manufacturers  Life 

Insurance  Company 

HEAD  OFFICE  a  TORONTO,  CANADA 


I  he  I  inani'iiil  rimes  reaches 


(  attb  on  IliintI  Wtiwancsii 
f.nsii  on  llund  Reitiin* 

I  runl  i  .0.  HepoRh 


%77'y  .m.bS 
10.^.017.04 

$  2.R00.«i 
7R 

70,000.00 


Rpscrvr  for  I  oHtes  iml  SrfttPil  S 

Rf'Horvr  f«»r  I'licarncd  I’rpinhin.s  ytdtl  Surnrlf  lc« 
t  ovurliiO.  Ro-InHiifjiur 
R4'srrvr  for  'I’muA 
p;»'  ahlr 

Reserve  for  tliiHcensi'd  l.ossct*  Roroverabir 

sirpm;s .  i 


Ittferrsf  Due  and  At  crued  . 

BalanreH  1  dirrent  . 

I'npald  AfiscKsinrniH.  JO.W  . 

Afcounts  Receivable 

Conflnftenf  Asset* 
AHenls’  Balances  over  on  days 
Bjilance  10.^1  I’npald  asscKsmcnts 
Accounts  Receivable 

Office  Equipment.  Automobiles,  Etc.  .  . 
I’naKscssed  Prenilunf  Notes  . 

rOTAE  ASSETS  . 


.^0.4in.M) 

.4I.0M 

M.M7.07 

I74.7.VS.70 

27.851.4; 

I  «>0..i4f».8A 

ih.;oo  00 

i.;i.V4o 
27.t»;.4  60 
1,881,727.01 


TOTAL  LIABILITIES 


CASH  Sl’RPLl'ji  ^N^  RESERVE  FOR  POLICYHOLDERS’  PROTECTION 
CONTINfiENT  ASSETS 


TOTAL  SECT  RITY  FOR  POLICYHOLDERS  . 

NET  PREMIUMS  WRITTEN  1032  . . 

""(VrS?(>S.S*RATIO  OK  EXPENSE  BA  TIO.  41%.  TOTAL  OK  92%  OK  PREMIUMS . 

INSURANCE  IN  FORGE  OVER 

Fire  Premium  Int  ome — Larj^est  of  all  Canadian  Companies 
^  a  ml 

6  th  Tar  nest  of  all  Companies  in  Canada 

ABSOLl  I  E  SECI  KI  I  V  BROADEST  POLICY  lA 

lli-ail  Olfii-e:  W.AWANESA,  Manitoba 
Branch  Offices: 

VANCOUVER.  B.  C.  OWEN  SOUND,  ONT.  TC 

312  Metropolitan  Building  Sydenham  Mutual  Branch  3' 

»  MONTREAL,’  P.  Q.  REGINA.  SASK.  WINNII 


*.4.244,449.27 

1.142.4.67.62 

686.474.49 

*261,742.1.60  mi 


Lo\f  Es  r  cos  r 


TORONTO.  ONT. ' 
341  Church  St. 


60  St.  James  St.  West 


620  Broder  Building 


WINNIPEG,  MAN. 
414  Avenue  Building 


THE  HNANCIAL  TIMES,  MONTREAL,  APRIL  14,  1933. 


NEWS  OF  BANKING  AND  BUSINESS 

BANK  OF  ENGLAND  i  Yhe  German  Lesson  on 
REDUCES  RESERVE  I  Inflation 


the  national  hanks,  (he  latter  wonifi  and  heating.  In  another.  It  exer- 
'  get  an  undue  advantage.  There  was  cises  a  purely  governmental  func- I 
no  serious  contention  that  savings  tion,  for  it  is  the  agency  that  creat- 
deposits  in  commercial  banks  should  ed  or  manufactures  the  circulating 
not  be  segregated,  only  that  segre-  medium  of  the  country,  its  “money”, 
.gallon  would  top  the  balance  in  fav-  This  is  a  power  probably  more  im- | 
or  of  the  National  banks.  Here  portant  than  any  exercised  by  the  i 
again,  public  welfare  is  made  the  Government  Itself,  except  the  power  ! 
football  in  the  competition  between  to  declare  w-ars,  or  to  levy  taxes,  j 
the  two  systems.  The  expansion  or  contraction  of  the 

In  the  decade  from  in:.’2  to  1(1.32,  volume  of  “money”,  cannot  be  left! 
over  '1,800  banks  in  the  country  fail-  unregulated  without  bringing  disas-  | 
ed,  scattering  ruin  and  desolation  ter.  It  must  be  subject  to  effective  i 


«THERE*S  SOMETHING  ABOUT  IT  TOU'LL  LIKB«* 


im?  l  - -  uccaue  irom  ja..  lO  la.,.',  voiume  oi  money  ,  cauiiui.  oe  icii. 

IN  nir  W  llrh  nu  I  IIIN  'I  National  City  Bank  ot  New  York.  over  0,800  banks  ill  the  country  fail-  unregulated  without  bringing  disas- 

111  llu  It  vl  Ijllrt  1 1  vll  I  —  '  scattering  ruin  and  desolation  ter.  It  must  be  subject  to  effective 

- —  i  TNFLATION  ideas  are  popular  in  paper  currency,  making  an  aggregate  wide.  ibis  include;!  years  control,  and  the  dual  system  Is  an 

►ecreases  It  i‘15.000.000  in  i  A  many  countries  just  now  a  svran-  “f  about  5,000,000,000  marks.  When  of  abounding  prosperity.  No  small  ever-present  menace  to  such  con- 

the  armistice  was  declared  in  Nov-  paH.  ot  this  nationai  disgrace  can  be  trol,  a  standing  invitation  to  the 


Decreases  It  i‘ 15,000,000 

Cutting  Fiduciary  Issue  [  tom  of  industrial  <t'sorgani7.ation,  j  laid  at  the  dooV  of' the''“d^  credit  anarchy”  that  has  been  the 

by  That  Amount  |  prostrate  trade  and  bad  times.  Since  j  amounted  to  about  *28  400  000,000  England,  whose  basic  in-  banc  of  this  country  since  Its  foun- 

_  money  is  moving  but  slowly  in  cir-  j  marks  and  the  price  level  wa.s  about  dustries.  coal,  textiles,  iron  and  steel,  dation.  The  opposition  of  bankers 

CREDIT  SUPPLIES  LARGER  the  conclusion  is  jumped  at  Ui/a  times  that  of  the  pre-war  time,  ant*  shipbuilding,  have  been  pros-  to  its  abolition  Is  one  more  ex^ple 

_  that  more  money  would  clear  up  the  I  Prom  this  time  on  the  situation  dc-  tratc  practically  since  the  armistice,  of  George  Bernard  Shaw  a  saying 

U-ndon  -  The  most  important  situation.  There  are  .several  conn- j  tcriorated  more  rapidly.'for  the  cur-  there  has  not  been  a  single  bank  fail-  that  “every  profes.sion  is  a  conspiracy 

effect  on  the  position  of  the  Bank  of  fif •  bowever.  m  which  this  idea  rency  was  depreciating  so  fast  that  ’"-e  in  the  period  and  in  Canada  only  against  the  laity  . 

i:nglan  rof  a  reduction  of  £  15.000.-  niakes  no  headway.  One  of  them  is  j, he  increasing  issues  did  not  relieve  one  m  1023.  Glass  f of  tSl 

"00  in  the  fiduciary  issue  is  a  decline  -^p'b'nP  more  signifi-  the  apparent  .scarcity.  As  in  the  case  That  the  “dual’  system  under-  ourse  of  the  banking  business  of  tne 

of  virtualU  lhat  amouilr  in  the  5  ’be  bitter  lesson  that  iiifla-  |  of  the  French  a.ssignats.  a  little  mines  sound  banking  standards  is  a  country  is  the  “dual  system. 


CREDIT  SUPPLIES  LARGER 


"oo  louehcd  a  fortnight  ago.  is  well 


■  I  "more’’  in  order  to  meet  the  neccs- 


bove  the  average  for  normal  times  I  Kuments  for  it  now  circulating  in  Igities  of  trade.  The  last  bank  state-  ‘’''Odlt,  and  it  is  of  paramount  ini- 

nd  comnares  with  £ .3fi.640.ono  a  I  ^*‘>8  countr.v.  ,  showed  81..388,000.000  I  <hat  there  should  be  such 


and  l  ompares  with  £3fi.64fi.0n0  a  I '".if, ,,  ,  ment  for  1020  showed  81.388,000.000  1' 

.Near  ago  i\lien  tlie  fiduciary  i.s.suc  j  The  German  peopfe  are  under  great  marks  outstanding,  that  of  1021.  122,- j 
was  £27r..OOO.OOO  against  the  present  ,***  fb’®.  They  have  un-  500.000,000,  and  of  1922.  I-****’-**"!.-  ’ 

figure  of  £260  000,000.  jemployment  in  proportion  to  the  ooO.OOO.  Then  in  1023  came  the  final  t 

The  reduction  in  the  fi(ii,ciary  |  f'®  own,  hi.gh  slide  to  complete  extinction,  ""'c  I 

is^ue  has  caused  no  decline  in  *^”®*^  living,  heavy  taxation,  bud- ;  q„ote  from  the  book  “Exchange,  b  •  k  i 

c'r'e^t  si^pplie;  which,  according  to  b\>^^nesa  deficits,  burden-  .  phccs  and  Production  in  Hyper-  1 main  bank  cre- 

ihc  .  urrent  return  of  the  Bank,  are  (Jehts  with  interest  rates  higher  ;  ^nation,”  by  Professor  k'rank  p.  | 


Economic  Essays 
For  Money  Control 


Poforo  the  fiduciary  issue  was  rc-  ‘  ‘ _ .  iJ  i,  * 

duced.  The  Bank  s  gold  holdings  bave  a  stock  of  gold  so  small  as 
now  have  reached  the  highest  point  *0  >mPose  severe  Imitations  upon 


500.060,000.  and  of  1922.  1.:i95.23l!- i  About  nO'/r  of  the  total  volume  of  T-^o_th;,rds  of  the  students  who 
000,000.  Then  in  1923  came  the  final  jPajments  in  '''m  .  eountry  is  by  ps,says  in  this  year’s  compe- 

slide  to  complete  extinction,  "  c  I  commercial  banks,  about  ^  ^  Q^g  Thousand  Dollar 

nnote  from  tbe  book  nTX  bank  “e' 

I  niversitv  Press,  page  10.  I  monetpy  essays  adyof^ted  effort  i 

The  nace  of  denreciation  was  'cnee  on  tho  ..ennrni  level  nf  nrire.s.  to  mamtailD  Stabllltj  Of  ip rice  Siruc- I 


'On  the  green 
.  •  •  along  the 
highroads 
out  with  the 
guns.  ..there’s 
no  finer  com 
panion  than 
Tareyton  f  ” 


•imrent  rct’iirn  of 'the  Bank.“are  ‘*‘'bts  with  interest  rates  higher  ;  ,nfiaUo6,”  bv  Professor  k'rank  d.  i  <***•. The  volume  of  bank  credit  ouG 

.idcrlhlv  la  ger  lhan  thev  were  ’ban  in  this  eountry.  all  following  1  Graham,  published  bv  the  Princeton  I  ®’»"'’'"*=^-‘*f  f'rmmes  the  volume  of  3™, 
•e  th„  wU  ,  V  tine^  re-  >'*'"0  the  waste  and  losses  of  war.  itv  Prc'^s  nage  lO'  P'mchasing  eiiculatinn  medium, 

,c  tlm  fid  (i.  .>  i.sM  c  ®  ^  !a„d  have  a  stock  of  gold  so  small  as  I  •  ' which  in  turn  cxeit.s  a  potent  influ-  monetary 


'>n  record  at  £  177.(!fi",u(i0,  which  ex¬ 
ceeds  the  prcvioii.s  record  of  Sept.  ,  . 

]■'  n-s  hv  ‘  -7 -.00  Tho  ,.c«crve' There  are  many  parties  and  factions 
r;.'io.'6llhough~l‘2;,  per  cent,  lower  .  diversitle.s  of  opinion, 

on  the  week,  siill  is  per  cent.  1  '>Pon  one  .subject  there  is  no 

higher  than  il  wa.s  a  year  ago.  ‘ h  ^^oups  none  | 

\oie  cir.  itlaiion  at  £37l.fi69.000  is  if  the  Political  leaders  or  candidates 


credit.  They  are  agitated  by  poli¬ 
tical  strife  of  exceptional  intensity. 


iOf  the  political  leaders  or  candidates 


£l!.S7.S.oo„  higher  th.in  it  was  „  f  e® 

Near  ago  and  £ll.lfil.on0  higher  i'b"  -f'<*  ^mndard  or  inflation  of  the 
•ban  a7  the  end  of  September,  j  T  here  is  unanimity  upon  , 

!931.  This  iiicrea.se  is  due  to  par-  ’bf  f  f  f 'm  Peoplc  have  had 

iicular  rather  than  to  general  i f'*  .^^,'by  experience  of  that  kind 
r.nisrs,  La.^l  vrjir’s  rush  1o  srll  u  ^  - 

gold  wa,.  responsible  for  a  decided  I  f  ‘ 

il.e.  NNhile  laler  in  the  year  there  j "«'•  ''f  Oovernment  policy  in 

NNas  an  increase  following  the  eon-  /. ''ar  was  o  issue 

Ncrsuku  of  the  war  loans.  This  year  P bills  and  have  them  dis- 


Thc  pace  of  depreciation  was 
constantly  accelerated.  Within 
each  of  the  months  of  Ma.v  and 
.tunc.  1923,  the  price  of  the  dollar 
in  paper  marks  doubled.  Such 
increases  were  by  no  means  un¬ 
precedented  but  in  .luly  the 
mark  price  nf  dollars  was  miilti- 
piicd  7  times,  in  August  10  times, 
in  September  17  times,  and  in 
October  400  times.  By  this  date 
resort  to  other  means  nf  pay¬ 
ment  was  general  and  almost  the 
sole  determinant  nf  the  value  of 
the  existing  monetary  unit  were 
guesses  at  the  rate  at  whieli  ron- 
version  into  the  rentonmark  eur- 
reney,  which  was  presently  to  he 


Ncrsuku  o!  the  war  oans^  Ibis  year  inl^^d' for  currency  at  the  Ueichs-  established,  would  take  place.  The  Federal  Reserve  System  will  puty  Minister  of  Finance,  awarded 
rP !i*,  'rb'iikbvnH  ivive  infiiiencpri  bank.  A  member  of  the  Cabinet  ad-  We  reproduce  below  a  table  for  the  ;  necessaril.y  be  timid  about  asserting  the  Fellowship  to  W.  T.  Easterbtook 
ti,7  ,  ThP  rienreeiitinn  of  Idrcssing  the  Reiclistag  in  1915  said  outstanding  circulation  of  llic;f®  authority  as  long  as  the  State  of  the  University  of  Manitoba.  Sec- 

I  ..•iiP',  It,-,  „‘i5„  y,„„p  that  the  Government  did  not  “mean  Reichsbank  as  it  appeared  in  the  |  f  J'®’<’ms  afford  a  moans  of  escape  ond  and  third  places  were  awarded 

;  *  ,  '’ni(hr>ii-h  in  tbe  *'^  increase  by  taxation  the  gigantic  Januarv,  1924  number  of  this  publi- |  TroTi  its  control.  to  I>eo  Clavir 'of  the  University  of 

■'  1.0  "'I.  aiinOU,.n  lll  me  _  _  _ r  *1.- _ 1.  *  Tnnnnln  an/i  T  TTpriTiaHt  C'gmTiKpn 


'cnco  on  the  general  level  of  prices.  mamiaim  nv.u.  , 

It  is  the  control  and  regulation  of  ^  thic 

the  volume  of  bank  credit  that  is  Pressions.  The  subjects  for  t 
the  chief  function  of  our  central  years  essays  were  as  follows, 
hanking  mechanism,  the  Federal  Re-  The  possibilities  of  a  managed 
serve  S.vstem.  Membership  In  the  sterling  currency  as  an  internation- 
Federal  Reserve  S.vstem  is  not  com-  al  medium  Of  exchange, 
piilsory  on  the  Slate  banks,  as  it  is  Aualj'sis  of  the  spread  between  t 
on  National  banks.  A  large  per-  the  price  of  raw  materials  and  that  i 
icenlagc  never  joined,  and  threats  of  of  finished  products.  ; 

j  withdrawal  by  State  members  are  a  Contemporary  Empire  trade  pol-  i 
i  standing  menace  to  that  vigorous  icy,  with  an  analysis  of  the  results 
i.ind  decisive  action  by  the  System  o'f  the  British  Empire  Economic 
I  that  the  occasion  often  demands.  Conference.  I 

!  Partly  to  this  ma.v  be  ascribed  the  Aviation  in  C.anada.  1 

Ibesifating  and  vacillating  policy  of  The  judges,  Dr.  Cscar  D.  Skelton.! 

I  the  Federal  Reserve  Board  during  Under-Secretary  of  Stale  for  Ex- j 
'the  riotoii.s  inflation  of  19tS  and  1929.  tcrnal  Affairs,  and  W.  C.  Clark,  De- * 
The  Federal  Reserve  System  will  puty  Minister  of  Finance,  awarded 
neces.sarily  be  timid  about  asserting  the  Fellowship  to  W.  T.  Easterbrook , 
its  aiithorit.v  as  long  as  the  State  of  the  University  of  Manitoba.  Sec- j 


HERBERT  TAREYTON  - 

LONDON  SMOKING  MIXTURE 


t  >r\c  ’o  of  mv  riso  In  internal  shoulders  of  our  peo-  cation.  New  issues  of  the  mark  cur-  _  .  ^  Toronto,  and  J.  Kenneth  Campbell  of 

fi.i  nnf  pnnqiHorod  an  im-  there  IS  no  pressing  rency  practically  ceased  at  this  time.  I,  y^namercial  banking-  has  a  two  |  the  University  oif  British  Columbia.  (544.769),  Quebec  1,217.904  (120,- 

ifinriiiftn  need  for  us  to  do  so.”  Moreover,  A  new  currency  for  temporary  use,  aspect,  private  and  public.  In  All  of  the  three  leading  essayswere  248),  Prince  Rupert  677,813  (nil). 

IMUI.UII  COnMacrailon.  io  ‘  one.  it  is  a  bu.sincss  like  others,  on  the  Cirhiept  “The  TveQcihilit.iea  icjidO-io  /leo  000.100^ 


\  '  *\i  /.  ntiniio*  111  hP  nnrrha^ed  i  evidence  of  an  expectation  secured  upon  real  estate,  called  tho  J®  business  like  others,  on  the  subject.  “The  possibilities  of  Total  164,148.712  (102,822,488) 

X  ViV  fU  Vn'^ijind  in  tarffol^^  time  that  the  war  would  be  rentenmark  currency,  was  devised  ^P^^atod  for  profit,  selling  credit  in-  a  managed  sterling  currency  as  an  - 

iiiounis throu'^h  ^tlio  Fxchaa^e  defeated  enemy  and  appeared  in  November.  1023.  In  transportation,  or  lighting  international  medium  of  exchange."  Grain  Movement 

umi.  Tbi.s  gold  is  taken  ‘into  the  K”"*'!  pay  th  cost.  **>2^  - - - - H  Affects  Car  Loadings. 

•ml  •  vfiipmont  It  its  nar  value  P  peace-time  the  Reichsbank  note  a  new  Reichsbank  was  adopted,  and  I  _  _  .  ^ 

n<t  '  w  i'c  •icxiiiniPd  thnt  the  Rank  fluctuated  around  2.000,-  an  international  loan  for  about!  A  U  T  loadings  for  the  week 

■irlits  ihc  F\chan'’e  Fund  with  a  1  which  there  $200,000,000  w'as  issued  to  provide!  xV  i  1  Xi  JZj  JLi  X  j  April  1  amounted  to  34,58’ 


To  Adjust  Spread 

Dollar  and  Pound 


B  mk's  sfitemeni  at  its  par  value  p  peace-time  the  Reichsbank  note  a  new  Reichsbank  was  adopted,  and 
'i.,i  '  6  i'u  tint  the  Rank  '®®”*'  fluctuated  around  2.000.-  an  international  loan  for  about 

i  'l  diis  the  F.\chaii'>c  Fund  with  a  1 marks,  besides  which  there  .8200.000,000  was  issued  to  provide 
.nrreMKmding'  amount.  although  \  gold  and  silver  coins  and  other  the  gold  reserve. 

ihe  i;.\cha.nae  Eiind  itself  buys  Ku*'*  :  INCREASE  OF  nFRMA\  ciRcri.ATlON  IN  tnaa  1 

ill  the  current  premium.  When  j  rword  of  the  Imperiat  Bank  of  Germanv  of  it.  "notes  in  pirrulation"  at  Interval,  from  ] 


(Continued  from  page  1.) 


land  Nvill  be  revalued,  it  is  assumed,  i 
end  I  lie  profit  I  lieu  shown  will  be  ' 
ci  rdited  partlv  to  the  Exchange  |  .tan  s. 

■  'Mt.  7: 

-  ■  ~  "  '  Apr,  7, 

SAVINGS  OFFICE  p  7 
IDEA  DEFEATED  I  si  i 

. . .  Sept.  15. 

Winnipeg’s  Radical  Proposals 

Are  Turned  Down  in  the  j®- 

Legislature  oct.  22.' 


.  . . -  I  Oct.  15. 

Legislature  ,  oct.  22. 

^  I  Oct.  31, 

'  ”  r..  .  .  l  Nov.  7. 

Winmprf  Bureau  The  rinancial  Time*.  '  Kov.  15, 

W  innipeg.  —  The  bill  before  the  Nov.  23. 
legislature,  sponsored  by  the  city 
of  Winnipeg  an.i  providing  that  an-  -Ate 
tliorii.v  be  granted  for  the  establish-  _____ 
merit,  .)f  a  municipal  savings  office 
NNas  defeated  in  the  law  amend-  •• 
I'lent.s  eommittea  of  the  house  here. 

Ttie  iiitasiire  was  rejected  on  a  ino- ; 
lion  of  W.  Sanford  Evans.  I 

I'tiartcr  amendments  sought  by  “Foi 

iliis  ciiy  als',  included  a  section' 
eiviii^  ilie  munieipalily  power  to 
(M'<raic  a  bus  system,  should  the: 

■■■I  reel  railway  .service  of  tlie  Win- - - 

iiipeg  Electric  f'o.  break  down.  This !  ( 

|■('(■eivc.'l  tiriiia'ly  no  support,  al- j  in  out 
tlioiigh  ilic  m.iitcr  Nvas  referred  to  a  .June 
|•olM^litlec!  of  the  whole  house  to  be!  comm 
'  iiM.sidercd  nvIipii  the  Fiihlic  Ftility  notice 

' 'oninii.'N«ioncr's  rejini't  on  Winni-  preeiji 

peir's  traii.sporiation  situation  sliould  Whetli 

(  lime  up  for  review.  ; 

Winnipeg,  however.  Nvas  ■li'^cn  p,' 

power  to  impose  an  additional  five 
dolljir  tax  on  all  automobiles,  f  i  coiitro*! 
privilege  Nvliicli  Nvas  granted  *t'8l  ;  ’, 

.■N  ear.  i 


.Mark.  circulation  i 

Note  Circulation  a'  U.S.  rlollarr 
1923  1 . .336.500.000,000  $1.53,697, .501 

•  .  2.233.963.000,000  61,983,98( 

'■  -  3.871,256.000,000  187.755.91( 

'•  -  .5.621.110.000.000  267,145.22; 

'■  -  6.723,070.000,000  183,203,651 

'•  -  9.309,532.000,000  121,023,911 

■■  _  20,241.750,000,000  91,087,87: 

"  _  62.326,659.000,000  19,944,5.3t 

_  116.402,515.000,000  41.904,90: 

■■  -  2'3.906.373,000,000  62.998:46: 

•'  _  663,200,000.000,000  69,636,001 

"  _  1.182,039.000,000,000  35,461, 17( 

■■  _  3.183,681,000,000,000  30,244,96! 

••  _  8.627,730.000,000,000  .50.040,83' 

'•  _  28,228.815,000,000,000  138.321,19: 

"  _  46.933.600,000,000,000  51.626,96( 

■'  .  123,349.786,603.000,000  30,837.441 

“  _  524.330,5.57.246,000,000  11,797,431 

“  _  2,496,822,908.936,000.000  14,980.93'; 

■■  _  19,153,087,468,804,000,000  7,6r.t,2S'l 

“  ...  92,844.720,742.927,000,000  23,2U,18f 

••  ..  223,927,315.083,796,000,000  44,785,46; 

■■  .  400.267,640.291,750,000,000  60,040,14( 

rom  official  reports  of  thejmperial  Bank  of  Germany 
•At  current  ratea  of  exchange  st  the  dates  named. 


of  note 

Number  nf 

circulation  in 

marks  equalling 

U.S.  dollar**.  * 

one  U.S.  dollar* 

$1.53,697, .500 

8,695 

61,983,680 

36,363 

187,75.0,910 

20.619 

■267,14o.2'2.'. 

21,0.52 

183,203,657 

36,764 

121,023.916 

76,923 

91,087,87.5 

222,222 

19,944.5.30 

3,125,000 

41.904,90.7 

2,777.778 

62.998:46.5 

4,347,826 

69,636.000 

9,523,809 

35,461,170 

33,333,333 

30,244,969 

105,263,157 

.o0.040.834 

172.413,793 

138,321,193 

204.081,630 

51,626,960 

909,090,909 

30,837,446 

4.000,000,000 

11,797,437 

44.444,444,444 

14,980,937 

166,666,666.667 

7,661,234 

2,500,000.000,000 

23,211,180 

4,000,000,000.000 

44,785,463 

5,000,000,000.000 

60,040,146 

6,666.666.666,667 

transigeant  to  the  point  of  kicking  changed,  looking  to  the  encoiirage- 
over  the  traces  which  bind  security  ment  of  international  trade  Secre- 
"  Marts*’  ’o  contract.  I.rf?t  me  point  out  that  U^ry  Roper,  of  the  Commerce  De- 
1,005,000,000  the  prices  are  removed  as  a  specific :  partment,  has  made  the  significant 


756.914,000 

707,000,000 


I  . <-•  I  J-  '  Ijondon. — Following  consultation: 

I  Arrects  Uar  Loadings.  I  between  the  Canadian  and  United 

r  ^  loadings  for  the  week  ended  Kingdom  Governments  it  has  been 

\_J  if  If  jv  If  U  I  1  April  1  amounted  to  34,584  cars,  agreed  to  make  certain  alterations 

i  This  was  a  decrease  from  the  pre-  *n  the  schedule  of  tariffs  on  British 
— — — vlous  week’s  total  of  948  cars,  due  Soods  entering  Canada  embodied  in 
>  .V  *  .u  .  almost  entirely  to  a  reduction  in  the  the  pact  signed  by  the  two  Govern 

;  growing  reeling  that  the  American  western  division  of  1,464  cars  of  ments  at  the  Imperial  Economic  Con- 
ihigh  tariff  policy  wl  have  to  be  g^ain  although  grain  in  the  west  ference. 

j  changed,  looking  to  the  encourage-  heavier  than  in  193*^  bv  933  Right  Hon.  J.  H.  Thomas,  Secre- 
ment  of  international  trade  Secre-  ta*-y  fo*-  ‘he  Dominions,  made  the 

tar.y  Roper  of  the  Commerce  De-  eastern  division  showed  an  announcement  in  reply  to  questions 

- ;  partment,  has  made  the  significant  jnerea-e  from  21  784  ears  for  ihe  in  the  House  of  Commons,  declaring 

S  IwS.ooo  o/  P’’«’‘=®’-  and  in  no  way ;  statement  that  American  tariffs  are  previous  week  to  22.038  cars  and  *t  had  been  decided  to  make  varia- 

-  '  •  -  unreasonable  and  extreme,  and  that  number  rose  from  53.13  tions  in  and  additions  to  schedule 

any  sincere  _  attempt  to  restore  the  ....  Miscelleanem.s  -  freight  in-  "E”  of  the  Canada-United  Kingdom 


MR’?oi’nnn  'Vasl'ington  Conference 

o  1  b.  J  MMfUUU  w  _  - 

512,122.000  ixioms  Importantly, 


.512,122.000 

510,488.000 

490,000,000 

400,000.000 


MiiLu.e  aii^iupL  lu  Itratuiu  1114.  55^3  Miscclleaneous  ’  freight  in-  ^  uanaaa-uniiea  jungaom 

movement  of  goods  between  nations  ^  33^  p  pulpwSod  by  P^ct-  This  sets  forth  more 

must  involve  the  lowering  of  exist-  cara.  and  grain,  lum't^r.  other  than  200  items  of  the  Canad^n  tariff 
mg  trade  barriers.  Further  Sec-  products  and  ore  showed  ^hich  new  or  increas^  prcfc:  - 

retary  Roper  said  that  the  United  sq^aller  increases.  'The  decrease  of  ®°ces  were  granted  to  the  United 


Momentous  as  was  the  first  I  So.*.?  n?r,r,m?n®  cars  of  coal  was  the  only  large  kingdom 


J?o  o"  I  aunounceraent  That  "  Prem'ier  Mac-  nations  without  permitting  decrease.  The  minister  furnished  no  details 

444;ooo.ooo  Donald  of  Great  Britain  would  con  goods  in  return— a  mu-  -  of  the  commodities  affected,  but  the 

l«oMono  ''■*th  President  Profitable  exchange  of  sur-  Some  Gain  For  actlon  takenisobviouslyforthcpui-- 

467'nooooo  Fooscvelt  on  matters  to  be  consider-  ^  pose  of  adjusting  the  situation  which 

467!ooo;noo  i  ed  at  the  World’s’ Economic  Confer  connection  with  any  overtures  Steel  Production.  has  arisen  because  of  the  spread  be- 

IsTnnonon  !  sub.seqiient  developments  have  barners  between  the  -pho  u.S.  steel  trade  was  gratified  tween  the  pound  and  the  dollar. 


407,000.000 

107,000,000 

467.000,000 


ence,  subsequent  developments  have 


reatly  emphasized  the  importance  |  and  Canada,  it  j®  to  learn  by  the  official  report  of 


**  Comic- opera  ”  Banking 

“Forty-Nine  Commanders,  Any  One  of  Whom  May  Hoist 
the  White  Flag” 

Submitted  by  A.  B.  SALANT,  Brooklyn.  N’.Y. 


iown.  This  (Recent  eventfi  have  thrown  into  sturtlinf/  relief  the  wcuhne.s.ses  .  r'frncd,  there  are  n 

iport,  al- j  in  our  hankiny  -strueture  pointed  out  in  the  followiny  remarks  written  riers  to  arriving  ; 

erred  to  ai  .June  30th.  1932.  It  can  only  be  likened  to  any  army  with  forty-nine  regard  to  such  nia 

Mise  t(r  be.  commanders-in-chief,  any  one  of  whom  may,  witJwut  the  sliyhtcst  l^ud  tariffs,  becaiis 

ic  Ftility  notice  to  the  other.s,  take  it  upon  himself  to  hoist  the  white  flay  Preliminary  expl 

in  Winni-  precipitatiny  a  yeneral  debacle) .  i  tions  between  the 

on  sliould  whnii.o.-  cl, ...I  ■„  ,  ,  ider  and  the  Secrei 

,  Wheihei  we  shall  retain  our  pres-  croachinciii  of  coiiiinercial  hanks  in  „  ,  _ 

IS  ■Mvon  '^''’'  ”  R.''®lera  of  .Natioual  and  the  field  of  iii\ esiment,  and  to  com- 1  Public  Prepared 

ionarrive  e"uuncrcial  bank.s,  or  discard  petition  in  hanking  profligac.v.  For  Compromise, 

obiles  I ‘f  iur  a  unified  system  under  1-cderal  li  is  conceded,  for  example,  that  ,,  ,  , 

iH  P'-ohlem  hotly  debated  the  linking  of  sccuritv  affiliates  with  ' ,  V 

Muring  1  he  last  few  years.  It  has  commercial  hanks  is  a  source  ot  ‘u'''-'  ’  reinier 

been  brought  to  the  fore  again  l.y  grave  danger,  and  that  al  least  as  ••onversations  , 

-  I  the  publication  of  ihc  report  of  the  far  as  national  hanks  are  conceriicd  !  ."u” 

tes.  Economic  Policy  Commission  of  the  j  these  affiliates  are  of  doubtful  legal-  Iheniselves  w 

_  American  Bankers  Association  in  op-  ity,  imt.  as  Mr.  Wiggin.  of  Tie  i  » 

change.  ,  Cba.se  .National  Bank,  testified,  any 

V-  4  I  vigorously  arivo- ,  restrictions  on  the  national  banks 

!  tact  that  eated  by  .Mr.  Oiven  D.  Young,  in  les- I  forming  such  affiliates,  would  handi- TV  ’  *’« 

!y  shows  timony  before  the  Glass  Committee  cap  them  in  competition  with  the  Vf  subjects  mei 
lospcctivel  m  1931;  by  Mr.  Pole,  when  (dmptrol-  ^  state  banks.  He  did  not  defend  the 
interested  iler  of  the  Currency,  in  .several  of  liis  (  onncclion  of  sccuritv  affiliates  with  :  '"‘ernat 

numerous  I  annual  mes.sagcs.  and  by  Gov.  .Me.vcr  i  rommercial  banks  'llis  claim  was  i '’'.^armament  ai 


467,090,000  I  of  this  arrangement.  It  is  now  in-  during  Ihc  steel  ingot  production,  in  March  that  Copper  and  Silver  FoIIoW 

dicated  that  other  important  world  ' month  v/as  slightly  above  the  I  «a/l  Cnvnmnrlitv  Markets 
nations  will  be  represented,  while  i ’J’*'  Toa  general  low  of  last  August  and  the  Commodity  Markets 

interest  from  the  Canadian  stand- *  °  secondary  low  of  last  December.  Copper,  lead  and  .silver  prices  are 

point  has  been  increased  with  the  '''hereas  in  Production  was  at  15.08  per  cent,  continuing  to  reflect  the  improved 

announcement  that  Canada  will  be  ,n/i  capacity,  against  15  per  cent  ■inT’Ut’ook  for  the  commodity  market.s. 

among  those  present.  The  callin- 1  Fni*ed  Kingdom  was  only -9. and  December  and  14.2  per  cent,  in  Quotations  during  the  past  week  or 

of  this  preliminary  gathering  to  the ! United  States  Al..)Vr.  August,  ten  days  have  been  _  particularl.y 

World  confcVence  would  seem  to  ,,  »  ,  »>•  f  There  was  a  gain  of  at  least  1  h®  indicated  'by  the  fact  that 

augur  well  for  real  accomplishment !  Hopeful  Rise  In  I  point  last  week  to  fully  15  per  cent.'  metal  erpoi't  prices  have  rcacn- 

from  (he  latter  event.  It  seems  safe  Wholesale  Prices.  j  in  production  of  steel  ingots.  In  ’*J®  highest  level  m  several 

lo  a.ssiinip  that  so  far  as  the  United  .  Hnnoi.ii  «si2-n  is  the  advance i  t*'®  i'^ht  of  the  reported  swings  months  at.  5,j  cents  I  his  later 
States  and  Great  Britain  are  con-  mupv  number  of  whole-  *°  activity  and  the  official  report  strength  has  probab  y  been  insti- 

cerned,  there  are  no  insuperable  bar-  fmm  fi3  6  in  Februarv  t®r  -March,  the  month  is  estimated  srated  by  the  proposal  afoot  to  cease 

t  iers  to  arriving  at  agreements  in  Sis  is  the  first  i '*®  about  17  per  copper  production  in  the  L.s.  for  a 

regard  to  such  matters  as  war  debts  Sentember  1932  and  1  to  have  maintained  a  rate  ®'^  months. 

nr,a  i,— ..  increase  since  beptemoer  anu  The  improvement  in  Ihe  case  of 


•  lo  a.ssiinip  that  so  far  as  the  United 
.  States  and  Great  Britain  are  oon- 
corned,  there  are  no  insuperable  bar¬ 
riers  to  arriving  at  agreements  in 
regard  to  such  matters  as  war  debts 
;and  tariffs,  because  there  have  been 
preliminary  exploratory  conversa- 
i  tions  between  the  British  Ambassa- 
i  dor  and  the  Secretary  of  State. 


increase  since  ^ePiemoer  r.o^,  -uu 
marked  the  most  substantial  ad 

vance  since  August,  1929.  _ _ 

Vegetable  products  moved  up  from  «.  •  d  r 

50.8  to  52.1,  gaiins  for  barley,  corn,  N®*********  Recovery  Fron 


Business  Recovery  From 


flax,  rye,  peas, 


or  Compromise.  sbo^ts  .outweighing  looses  for 

canned  fruits,  onions,  turnips,  car- 
It  ha.s  lieen  made  clear,  particu-  rots,  and  potatoes. 


,  wheat,  flour,  bran  Bank  Holiday  Continues. 


irly  by  Premier  MacDonald,  that 


Id  shorts  .outweighing  lowses  lor  weekly  summary  of  the  gen-  metal’s  value. 

,nned  fruits,  onions,  turn  ps,  ai-  bugjness  situation,  the  Standard  . 

ts,  and  potatoes.  Statistics  Company,  of  New  York,  j  Rank 

Animals  and  thmr  products  rose  currently  comments  as  follows: 


The  improvement  in  Ihe  case  of 
silver  is  attributed  largely  to  a  spec¬ 
ulative  movement  based  on  hopes 
that  the  scliedulcd  economic  policy 
in  Washington  might  recommend 
some  plan  fo.'  increasing  the  -while 


Automobile  Notes. 


I  KOVTK.V A(  1||I,I;A1.|;  TKSTS.  I  Unification  v  las  vigorously  arivo- 
I  oroiito.— In  view  of  tho  fact  that  |  eated  by  .Mr.  Oiven  D.  Young,  in  les- 
a  recent  cxhaiKstivc  survey  shoNt'S  timony  before  the  Glass  Committee 
ihai.  seven  oiii  of  ten  prospective  in  1931 ;  by  Mr.  Pole,  when  Comptrol- 
(\ir  Imvcrs  arc  primarily  interested  I  ler  of  the  Currcnc.v,  in  .several  of  lii.s 
in  "o.ccratm't  economy.”  numerous  I  annual  messages,  and  bv  Gov.  .\Ievcr 


Bank  Clearings 


gs  in  Canada  for  the  week  ended 
comparisons  with  the  same  week 


tlie  ground  for  the  World  conference 
to  follow.  The  field  of  discussion  | 
will,  however,  be  broad,  and  among  1 


oitseuino  ueciines  lor  ca  ,  Activity  in  most  industrial  lines  now 

_  _  is  conforming  more  closely  to  the 

n*^’  normal  seasonal  pattern,  with  mode- 

at  So—,  were  the  same  as  in  F  b  u-  expansion  reported  in  a  wide 


itition  with  the  ®  menUoned  are  war  ary.  reduced  quotations  for  cedar  variety  T  enterprises  In  onU'  a 

I  not  defend  the  I  Policies,  international  boards  and  groundwood  pulp.  Ju®’  10^  branch^  ar^ 

y  affiliate.swith:?^^^""'’'  *  co-operation  offsetting  gains  for  spruce  deals.  payable  wm  thole  of  a  vear  1 

His  claim  was.  |  .?  Iron  and  its  .  products  fell  from  th^  mLr  Jn  o  the  dispar^^^^ 


ginccnng  tests  and  rnn.s  made  by  I  of  the  Federal  Reserve  Board,  be-;, hat  since  State  banks  were  allowed  Europe.  In  reprd  to  all  ,  gg.o  ,0  85.0,  price  reductions  for  ‘® 

alcrs  as  N'rci  as  private  owners  fore  the  Senate  Committee  on  Bank-j,o  have  them.  .National  banks  should  duestions.  it  is  indicated  that  galvanized  wire  and  hot  rolled  and 

.'1"^  .'P  ®Pr*nR.or  1032.  1  nlso.  in  order  lo  maintain  the  com-  f ?rdri9dv^n??^  n!  ®‘®^’  HaBzAnTIn  re™1?  fr:fd?  Zx.wW 

10  a  roriiization  of  the  diStid\antag:os  Nh0  index  more  than  higher  quota- 


''T*  concern.  ,  ,  ,  ;  ^^cnn*or  Glass,  lor  tho  committee,  in-  petitive  paritv  of  the  two  svslems 

UuMiig  ;■  week-end,  when  thejsfnicted  ihc  board  to  prepare  a  bill  Again,  while  National  banks 

NNcathcr  wa.s  wci  with  suonv  and  along  the  lines  developed  l.y  his  tes-  central  reserve  cities  (New  York  a 

sleet  and  pavemonls  were  slippery,  timony.  ichicami)  were  not  allowed  to  le 


rializing  in  retail  trade,  somewhat 


(Miive  par,  .V  01  ine  iwo  s.vsiems.  of  past  no  ic  es  and  the  3v-  assisted  by  the  lateness  of  Easter 

Again,  while  National  banks  mil.  ,  poneie.s.  ana  me  uesiraoiiiTy  pjopg  for  automobile  body  P*®*-®®. 


tional  banks  in  !  :  ,,,ops  ,or  auiomooiie  nouy  P"*'-*:®-  this  vear 

1  (New  York  and  co-operation  in  (he  Non-ferrous  metals  advanced  from  ,® 


sleet  and  i.aven.enls  were  slippery,  j  timony.  ichiea-oi  were  not  allowed  to  lend  i  f"t’''c.  fo  the  extent  that  it  will  be  -o ->  too  ^ue  chieflv  to  better  Business  enterprise.  broac 

the  engineering  departmeut  of  Do-  Every  Siaic  has  the  right  to  char-jon  real  estate,  Stale  blnks^woro  not  ^  P®®®”’'®  ’®.  enter  into  a.grce,nents  as  ppfccs  fL'  antimony,  copper  lead, 


ininiou  .\l(7iors,  I.iniited.  drove  a  ter  a  corporation  lo  engage  in  com 
new  Frontcnac  continuously  for  SIC  mereial.  banking.  \Ve.  therefore. he 'competitive ‘position  ihc''MTFad- i  I’"''’'®’''*  fafe  of  the  various  govern-  metals  'had "’nioved'"up  in 'February  'sts  in  the  outlook  for  at  least  a  nor- 
iniles  and  .secured  an  actual  tost  of  really  have  48  State  banking  s.v.s-j,en  AetTn  irl:?:  mno??d  ^  ba^^^  *"’0  f?om  January.”  Non-melallic  miner- 

-.o  ..  miles  to  the  gallon.  terns.  During  the  Civil  War  the  such  loans  l.y  National  hanks  j.J '-.cali.^Cf*  Jliat  in  the  pasMhe  difticnl-  als  and  their  products  changed  from 

Oii  another  occasion  recently  a  national  banking  .system  was  ereat-  , bo.se  cities,  and  al.so  ••j.jberalized”  I ''®®  ’I’®  "‘‘y  I  85.0  to  84.3,  chieflv  on  account  of  ulthough  at  a  level  not  greatly 

i.dal  rin  of  fiOO  miles  was  nego-  ed.  deriving  its  charier  and  powers  t,m  provisions  regarding  real  estate  1,®''®®!'®"=^'  I'Ki-eement.s  have  not  ,  reductions  in  the  prices  of  gasoline  ®*d 


In  order  to  equalize 


;  to  concessions  without  involVin.^ 


silver,  tin  and  zinc. 


’cAn-forrone '  Profitable  basis,  but  confidence  ex- 
«  isls  in  the  outlook  for  at  least  a  nor- 


liaU'iJ  when,  u.'der  more  favorable  from  Washington.  It  is  under  the  I  lo-ms  m  other  NadionaTh.mks  "'njo  i  *’®®® ”’®  and  cement 

NNcather  and  load  conditions,  3TVj  supervision  of  the  comptroller  of  the  |  result  is  a  serious  inroad  ou  tlie  jj.  sl"l®sbicn.  but  have  reflected  politi- 


statesnien,  but  have  reflected  politi- 

ciirrency-the  different  slate  sys- |  f,„i(]i,y  of  the  entire  banking  sinic- i  ®;’'  nf'*®,'®®  '**®'''‘'®i>  *'.>'  “'®  Wheat  Movement 

terns  under  that  of  the  various  state  j  tore.  It  was  the  real  estate  loans  i  '’’®  ’’®'’P'®'®  ®’  T*’®  shows  Little  Thanae 

superintendents  of  banks.  I  of  the  Foreman-Slate  National  Bank  I  r®”'’®®®"’®'*'  ”  these  peoples  can  ^nows  Little  Lhange. 

There  follow  neressarily  a  multi- |  Chicago  that  led  to  the  iindoiii"' ■  ®  '■''Evinced  of  the  advnniages  of  I  wheat  markeCngs  in  the  Prairie, 

plicity  of  standards  and  of  varying  i  of  this  important  situation  -fbo  |  international  co-operation  for  the  re- i  province.s  tor  the  week  ending 
degrees  of  supervision,  resulting  in  !  gfaojiards  of  the  National  Govern-!®®’''*’’*®*’®'®’"  international  credit  |  March  24  totalled  5.159,028  bushels, 
a  hanking  structure  which  is  a  loose,  I  ,r,pnt^  being  as  a  rule  somewhat  T®"  'nternatinnal  trade  as  a  step  to  |  eompared  with  5.231,870  in  the  pre- 

sprawling,  undisciplined  mob  of  over  higher  than  those  of  the  States  and  P''®sP''>'ity.  there  will  probably  not  j  vioiis  week  and  3,072,438  in  the  cor- 


I  extra-seasonal  advance  is  not  yet  in 
sight.” 


froiii  d'oronto  to  Kingston  resulted  plicity  of  standards  and  of  varying  i  ,hie  inmortant  sitintion  ri.A 
in  31  3  .5  mil(3s  per  gallon  and  from  degrees  of  supervision,  resulting  in  j  standards  of  the  National  'Govern- 
lvin.;:si(in  lo  Ottawa,  oO  miles  per  a  banking  structure  which  is  a  loose,  being  as  a  rule  somewhat 


Business  Index 


1933 

1982 

$ 

$ 

1 

Montreal . 

67,470.714 

90,678,534 

2 

Toronto . 

80,460,143 

117,402.043 

3 

Winnipeg . 

31,538,021 

37,440,594 

4 

Vancouver . 

11,192,1.53 

15.169.637 

.5 

Ottawa . 

3,845,685 

6,647,770 

6 

Hamilton . 

3.743,633i 

4,684,025 

7 

Quebec . 

4,295,154 

4,839,946 

8 

London . 

2,466,753 

3.069.307 

9 

Halifax . 

2,054,569 

3.760,290 

10 

Calvary  . 

4.910,324 

.5,018.818 

n 

Saint  John . 

1  ,.508,326 

2.006,706 

12 

victoria . 

1.299,021 

1,872.258 

13 

Begina . 

3,744,548 

3,788,885 

14 

Edmonton . 

3.817.0.5,5 

5,218,293 

15 

Brantford . 

718,232 

992.450 

16 

Kingston . 

504..5P8 

742,159 

17 

Peterborough  .  .  . 

.541,164 

700,-590 

18 

Windsor . 

1.889,108 

2.765.095 

22 

Fort  William  . 

,591.281 

648.-567 

23 

Sherbrooke 

566,901 

690,340 

24 

Kitchener  . 

8.54.909 

1 .022,028 

•  29 

Moose  Jaw 

495,852 

.586,236 

30 

New  Westminster 

414.824 

617.452 

34 

Saskatoon .  . 

1.164,705 

1.602,461 

35 

Moncton . 

.593,055 

822«70.’> 

39 

Chatham  . 

411.014 

488.205 

42 

Sarnia . 

339*1 35 

431,181 

882 

Sudbury . 

451,611 

502,991 

531 

Medicine  Hat 

2*9,097 

211,714 

600 

Prince  Albert 

247,697 

346,080 

670 

l^ethbridge . 

317,902 

418,017 

Brandon 

293.580 

387,865 

120.000  units,  responsive  to  no  central  , he  supervision  more  strict,  Ih'e're  is  , '’®  “'•®-''t  'lifficuliy  in  bringin 


\  l»i:i  IMTi:  I  I’SBING,  'direction,  and  in  time  of  crisis,  often  continual  nibbling  awav  at  these  I  "'’'®"’'’’®’’’®  ’® 

■11)^1111).  I’ainting  a  l.riglit,  si.ot  pursuing  narrow  policies,  hostile  lo  T^jj^^ards  by  the  State  systems  with'**’®"'  '■''P'’'’sentalivps  a 

..n  Ihc  aiitoniot ive  horizon,  passen-  the  general  welfare.  In  contrast,  the  I  ^  resultant  lovverin"  of  sound  h  ink  j  Fonforenee. 

ger  ear  registrations  for  ihc  City  of  linglish  system  is  an  army  led  by  a  |  niet'hods  evervw'here’.  *  '  '  '  CanarJ?  Fnlerestcd 

loronto  ill  Alaii  h  were  higher  for  commander-in-chicf.  the  Bank  (>f  ■  ^  -it  v  i  . 

ihcrcuond  month  in  .succession  than  England.  Even  during  the  crisis  of  !  Another  example  of  the  v  tv  in  ”  Tariff  Revision, 

for  the  eorresponding  month  of  last  fall,  the  “Big  Five”  in  London  j  ^.bjpb  (,ie  existence  of  the  ‘'(iiial”  >"  nnvilung  that  i 

1932.  -Moreover,  the  increase  in  stood  out  like  rocks,  while  rumor.  |  ^3,.^.  „r„pn,  ,  pf„,.m  was  '  M’a.shinglfin,  Canada  w 

March  was  greater  than  the  suspicion  and  runs  played  free  wHh  j  shown  clearly  in  Nevv  York 'sfite  i''"’''®®"''*  fi  "m  the  s 

increase  in  February.  All  makes  the  very  largest,  of  our  instituUons.  jgst  vear  (193‘l)  The  collapse  o'  Ha<*c  tariffs,!  pa 

(  ombineJ  showed  an  increase  of  14  t  T  the  Bank  of  United  States  and  other  ' '•*®"-  "'®  "B*'"”’*'”’ 

per  cent,  over  registrations  in  There  has  always  been  keen  com-  institutions  had  revealed  ihe  iniiis- ‘  Piesent  sitting  at  Ottai 
Marcli  of  last  year.  Seven  lines  re-  petition  for  members  between  the  leaving  savings  in  comnier- I  adf  i®  'o  reciproc 

Noaled  cams,  notably  sales  of Chev-  National  system  and  the  State  s.vs-  ^ial  banks  wdUiout  the  same  son  of  ''"‘i®  negotiations  whi 
lolet.  which  were  45  per  cent,  great-  terns.  When  one  of  these  sets  up  safeguards  provided  for  Ihe  (l-posii  '  fireadv  been  disci 
er  llia;i  a  year  ago.  Chevrolet  also  salutary  restraints,  a  bank  desirous  ^rs  in  savings  haiik.s  Uepeaie.l  ef- ' reprcsent.ifive 
stood  out  conspicuously  in  'figures  'M  pursuing  the  primrose  path,  is  f^ns  were  made  to  pass  le”i.slaCon  ' ‘’''"""’'i*®-  Prosldci 

for  all  Canada  for  the  two  months  always  in  a  position  to  surrender  its  segregating  such  savings  acci'iiru  ;  ! ’’"®  indicated  a  readino; 

of  .fanuavy  and  February,  in  which  charter  and  put  itself  under  the  jur-  giving  them  the  neees.sarv  pro- !•'  horizontal  redneiion  ol 

period  48  per  rent,  of  sales  in  the  isdiction  allowing  it  greater  latitude,  tectinn.  These  efforts  were  cii  fea'  evidently  jnitl 

lower-priced  group  went  to  Chevro-  Testimony  before  the  Glass  Commit-  Uie  sole  argument  being  ibai  as  i  "'"''I  n-®  "  **f®*®  ®'’” 

let.  the  next  car  in  line  securing  tee  in  1931  showed  forcibly  how  the  could  restrict  Ms  own  'Itc  fortheoining  ronfc 


responding  weei  last  year.  AVheat  I  Bank  Debit  teh 


••P  C.  of 
increase  or 
decrease 


ON-ernments  to  agreement  throiigb  j  stocks  in  tlie  elevators  in  Canada 
heir  representalives  at  I  he  Wor:;!  ■  and  Ihe  Uniitcd  States  on  March  31 
onforence.  totalled  220,742,716  bushels  compar- 

CanarJ?.  hilerestcd  ®'*  -March  21. 

and  183,!)u5,9,’.o  on  the  correspond- 
In  I  ariir  Kevision.  j[jo.  (jate  a  year  ago.  Practically  all 

In  .nnjihiiig  that  i ran.spire.s  .it  '  ibis  increass  took  place  at  the  head 

W.i.shingioii,  Canada  will  he  vitally  o'  the  lakes,  Ike  remainder  of  tlie 

iiiKM-esied  from  tlie  slandpoint  of  i  elevators  reporting  small  decreases, 
trade  and  tariffs,!  particularly  bi  I  'I'here  was  a  small  decrease  of 

view  nf  tlie  intimation  during  ihc  ,  25.525  busbeis  in  the  wheat  export 

present  sitting  at  Ottaiva  that  C.en  '  clearances  for  the  week  as  compar- 
ada  is  open  to  reciprocity  negotia-  |  ed  Nvith  tlie  previous  ivcek  and  a 


was  greater  than  the  |  suspicion  and  runs  played  free  with  j  shown  clearly  in  New  York 'state 
in  February.  All  makes  the  very  largest  of  our  institutions.  |  jgst  year  (193‘l)  The  collapse ‘o' 
1  showed  an  increase  of  H  ^  ^  the  Bank  of  United  States  a;id  other 


olet,  which  were  4a  per  cent,  great-  terns.  AMien  one  of  these  sets  up  safeguards  provided  for  Ihe  (l-posii  !  already  been  discussed  nnofii- I  tlie  corresponding  week  a  year  ago.  K 
r  llia;i  a  year  ago.  Chevrolet  also  salutary  restraints,  a  bank  desirous  ^rs  in  savings  haiik.s  Uepeaied  ef- ' rc'prcscnt.ifives  of  the  I  wo  |Tli,irty-fivc  weeks  ending  .March  31:1  *' 
food  out  conspicuously  in  'figures  'M  pursuing  the  primrose  path,  is  forts  were  made  to  pass  ie<>'isl  iCon  ' President  Roosevell  Vaneoiivor  74.589.41  1  (48,101.080).  I  p 


14.5  per  cent,  of  the  group. 


‘dual’’  system  led  to  continual  cn-  tanks  but  had  no  jurisdiction 


.TceoiitiiLT  ha.s  inrlieaied  a  I'cadinoss  fo  discuss  !  .Montreal  •;5,167,92(i  (25,061,238), 

V  pr-ot  U  horizontal  redneiion  of  10  per  rent.  I’nitcd  States  ’ports  1!), 875,000  (22.- 
(i(|'ea'.iia  tarMT.s,  evidently  jiutting  lids  for- ,  376.000),  Sorcl  11,073,265  (4.601,722). 
, I,.,,' .,j.  i  wa rd  as  a  basis  for  consideration  at  I  Saint  John  6.564,090  (1.972.242).  Vic- 
bs  own  the  fortheoiTiing  ronfcrence.  Re- 1  toria  1.166,721  (nil).  Halifax  1,080,- 


Bank  Debit  Feh. 

$1,830,300,000 

—  8  0 

Wholesale  Price  Keb. . 
Grain  in  Store 

63  6 

—  8  1 

Mar.  3t — 

Ulieat . 

226.742,716 

!  23.2 

Other  Grains . 

25,189,994 

-  86  3 

Pig  Iron — Feb . 

6,144 

—  41.5 

Steel  -Jan . 

40,766 

4  88.5 

Kmployment — Mar 

76  9 

—  11.8 

(  onstruction  —  xMar  . 

3.191,600 

—  71  6 

Car  l.oactiiig: 

Week  end.  Apr.  1  . 

34,584 

~  17  0 

<  umulative 

430,799 

—  19  6 

l/.P.R.  Gross  week 
April  7 

1 .842,000 

—  17.6 

C.p.R.  net  Feb 

C.N.U.  Gross  weeks. 

*  96,611 

—  58  0 

Apr.  7. 

2.170,324 

-  21  8 

f-r.N  U. —  Net  !■  eb. 

1,401,934 

-  138  0 

Trade  for  Ecb.  - 

Exports  . 

2,5, 397,528 

—  27  a  j 

Imports . 

23,514,114 

—  33  9 

Balance 

Sloi’k  Market : 

•2,883,411 

Sl'arcs  rold  week  end. 
Apr.  8 

Stock  Market  indc.k — 

4.7.32.*. 

-  •  ,3  4  8 

Apr.  11 

22 

-  18  4 

t  opper  -  April  12  -.5'  cents.  N.^  . 

Silver  — April  12 — 27** 

cents,  N.Y. 

Wheat — April  12 — Maj’ 

— 52’i  cents,  Winnipeg.  I 

No  Sediment! 


A  Test  of  Quality. 
Turn  the 


Convido 


Port  Wine  bottle  - 
upside  down.  You 
will  find  no  Mdi* 
ment.  This  is  a 
sign  of  perfect  qual¬ 
ity  and  proper  age¬ 
ing  in  the  wood  for 
30  years. 

In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Con'vido. 


/ 
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Record  of  Canadian  Stocks 


■  Week  ending  Apr.  10.  1033 
cv.  High  LfOw  Close  S 


Abitibi .  . . 

Dom  prcf . 

Do.,  1%  pref . 

Anew  SurpAW . 

!>>..  pref . 

Alberta  Grain . 

Do.,  ptef . 

Amalgamated  ftlectric . 

Do.,  pref . 

Asbettot  Corp . 

Do.,  pref . 

Ataodated  Canners .  . . 

Atlaatic  Sugar . 

Do.,  pref . . 

Barcelona . 

Bathurst  Paper . 

N.  Bawlf  Oratn,  pref. . 


Sales  Change  High  Low  Div.  Rate  I  Werlcrn  Grocer 
1  Do.,  pref 


Tucicetts  Tobacco,  pref  .  lOS 

Twin  City  .  . .  1  « 

Union  Npt.  Gas  .  2^ 


D->..  pref 
VVab;*sso  Cottons 
Western  Cnnarii'  Flour 
Do.,  pref 


NEW  YORK  STOCKS 


Beatty  Bros . 

■ 

Do.,  pref . 

...  56  56 

.S6 

.56 

66 

Bell  Telephone . 

Blue  Ribbon . 

...  81’;  82% 

I  1 

80 

81 

1008  — 
11 

Do.,  pref . 

Brantford  Cord.,  pref . 

...15  IS 

...  i« 

LI 

13 

Brazilian . 

Brewer,  b  Diatiller* . 

...  7',  8<, 

...  85c 

7', 

7% 

7845  + 

B.C.  Packer, . 

...  1'.'  I'i' 

1 

1% 

375  — 

Do.,  pref . 

...  12  10  >. 

19  ’4 

19'; 

25  — 

B.C.  Power  “A” . 

...  14;;  14’. 

14<, 

14  ’4 

3160  — 

Po.,  “B" . 

...  4  3 

3  '4 

3  % 

85  — 

B.  E.  Steel,  2nd  pref . 

...  ♦2»;  .. 

Bruck  Silk . 

...  3 

Building  Prod.,  data  **A". 

...  10 ' , 

Burt,  F.  N . 

...  23 23 'i 

20  . . 

Calgary  Power 

Can.  Bakeries  *'A**  •  •  ••• 

...*129 

4 . .  .  1  %"  . . 

Do..  fM^f . *60  ,.  . 

Can.  Bread,  new  •  tl4  . . 

Do.,  A”  pref . *  68 

Dp.,  "B”  pref . .  11*V  . 

Can.  Cement  •  2*4  2*4 

Do.,  pref . .  14  14  1. 

Can.  Nor.  Power.  ••  12 

Can.  8.S.  Lines . l^s 

Do.,  pref . .  2ht  2 '4  1 

Can.  Wire  h  Cable  “A*' . *29  *4 

Do..  **3*’ . .  .  .  8 

Can.  Bronze . ^  •  10  10 

Do.,  pref.  •  80 

Can.  Canners. 

Do.,  1st  pref  55  48 

Do.,  2nd  pref . .  4^  4  S 

Can.  Car  fli  Foundry 3^  3J4  .1 

pref . .  «•  M  •  10  9!^t  ^ 

Can.  Celanese . .  7 

Do.,  pref . .  73U  72 

Can.  Converters .  20 

Can.  Cottons,  pref . . .  47 

Can.  Dredge  B  Dock .  10  5^  12  11 

Do.,  pref .  *60  .. 

Can.  Fairbanks,  pref .  *60 

Can.  Foundries  B  Fwg.  **A”. . .  4 

Do..  "B  *  .  *7«;  .. 

Can.  Gen.  Electric . .  115 

Do.,  pref .  50  .53  .52 

Can.  Hydro  Elec.,  pref .  39  38  K  38 

Can.  Inri.  Alcohol  ** A” .  1^4'  1^4  1 

Do.,  “B  *  .  I 

Can.  Iron  Foundries . *15  ..  ... 

Do.,  pref . *60  . , 

Can.  LcKomotive .  *1^4  ..  ^ 

Can.  Oil  Co  . * .  6K  ..  •• 

Do.,  pref .  96 

Can.  Pac.  Fly  .  9  10  9 

Can.  Power  i  Paper . *55  Jit 

Cockshutt  Plow  .  4>4  4 

Conduits  .  1 

Do.,  pref  .  *5*4' 

Cons.  Bakeries .  3H'  4  3 

Cons.  Food  Products . 

.  Cons,  industries  .  11 

Cons.  Min.  &  Smelt  .  62  67  W  62 

Consumers  Gas  .  177  IVSH  178 

Cos.  Imperial  Mills .  3 

Dc.,  pref .  47 

Crows  Nest  Coal .  15  12  12 

Dominion  Bridge .  15  \S}4  15 

Dom.  Coal,  pref . *40 

Dom.  Glass . 40  39  J'f  38 

Do.,  pref.  . '  102 

Dom.  Iron,  pref .  *20 

Dom.  Park . *50 

Dom.  Steel  &  Coal  “B” . .  70c  65c  6.5c 

Dom.  Stores,  new .  14  Ja  17  14; 

Dom.  Textile . 43  40  40 

Do.,  pref . .  •  97  . ,  . , 

Donnacona  Paper  . *10  •• 

Dryden  Paper .  1  •  •  •• 

F.ast  Kootenay,  com . *3 

E»-stem  Dairies  .  3 

E®8tern  Steel  Prod .  ••• 

Do.,  pref  . *74  ^  ^ 

Easy  Washing  Machine .  *1 

Enamel  &  Heat.  Prod .  50c  ^ 

Famous  Players  .  4  ^  ^ 

Do.,  Vot.  Trust .  *10  ... 

Fanny  Farmer  Shops . 10 

jTDo.pref.^ .  28  27  27 

Herd  Co..  Class  **A’V  . . .  6  6H  0 

Foundation  Co.  of  Can  *4  . ,  , , 

Fraser  Companies.  . ^^Oc  ••  •• 

Fr^'nlenar  Blew  .  .  50  ••  ... 

Do  .  pref  . *90 

Frost  Steel  fc  Wire,  pref .  7*4 

'Jen  Steel  Wares  .  80c  80c  80r. 

Do  .  pref  .  *5 

'ir-odyear  Tire,  pref  . .  82  >>  81  Jil  80 

firrat  West  Saddlery  .  H  . . 

Dn..  pref .  7 

f  r.r  I  Charles  .  5*4  5  5 

I  .  pvcf . *106 

r,,.  rm  .  1*4  l*i  1> 

H  .tA  n-ifgc  .  ^3  .. 


West.  Kootenay,  pref . 

Westons  Ltd  19 

Do.,  pref  .  67 

Windsor  Hotel  .  3 

7'^f  Do.,  pref  II 

....  Winnipeg  Electric .  2 

.  .  .>  Do.,  pref  .  4 • 

Walker  O.  &  W .  .5» 

Do.,  pref .  10 

....  Zimmerknit  Co  .  '‘I 

...  ^  llanka 

Cmadiennc  Nat  .  129  ’ 

Commerce  .  1 7^ 

7^0  Dominion  . 1.^1 

mperial  .  1.‘’0 

Montreal  .  162 

Nova  Scotia .  241  ’ 

Royal  .  127’ 

6^r  Toronto  161^ 

6^',  Loan  and  'IViisI  tJtmpaniea—  ' 

Can.  Permanent  .*. .  122 

$2  00  Cent.  Can.  Loan  . *300 

8'’e  Econ.  Invest  .  7  ' 

•  •  Huron  Bt  Erie  FO 

•  •  Do..  20  p.c.  paid .  16 

Landed  Banking  .  FO 

Nat.  Trust  . 700 

$2  00  Ont.Loan  .  lO.S 

Real  Estate  Loan .  8.5 

Tor.  Gen.  Trust . 138 

Toronto  Mort  .  '"0 

$1  00  Union  Trust  .  *100 

$2  00  *  No  transactions  this  year. 

6%  Int.  Interim  dividend. 

•  •  •  X  Stock  dividend. 

•  •  •  (b>  Bonus. 


Montreal  and  Toronto  Curb 


'  •  fada  t '  >r!> 

\m.  t'ppf  Sugar 
\m.  ( ’at! 

N  ’n.  t  'u  r  ur  1* 

\m.  ^  row<»r 


!  V”'  S»"rUiiig 
I  \m.  Stool  I  oundrios 
,  Am.  Suzar 
I  \m.  Tol.  TH 
j  5  m.  Woolen 
1  00  I  \na«’onda  (‘opiier. 
\t»'hison 

^  ,  Allantie  I’e’^ning  <‘0 
1^'^  Xuburn  Motors. 

19^  ;  Baldwin  t  oro 
19  V  .  Halt .  iC-  <  thio 
•0' .  I  Barnsdall  Corp 
19  r  I  Hethlehrm  Steel 
14^r  Bordens  .  . 

19'],  Canadian  Farifir 

lO'  c  ("olanrse  Corp . 

Cerro  de  Pasro 
!!-r  C  hicago  M.  A*  St.  F. 
19  c  Do.,  pref 
75c  Chicago  Uoek  Is. 

8  •  ('hrysler  Motors 
Colorado  Fuel 
8  f  Consolidated  (ia? 

2/^'’  Haking  .\  .  .  .  . 

l>o  .  B 

f^ontinental  Can.  .. 

8  r  Corn  Products  . 

f/ueible  Steel  . 

'  c  Cuba  Cane  Sugar  . , 

Columbia  Gas . 

I^u  Pont  . 

Erie  Railroad . 

Freeport  Texas . 

_  General  Klectric . 

General  Motors . 

Goodrich . 

I  Goodyear  Tire . 

I I  Great  Northern,  pref. 

I  Great  Northern  Ore. 

I  Grigsby  Grunow. 

— 1  (lUlf  States  Steel. 


Canadian  Active  Bond  Prices 


Th,  tollowing  .luotation,  >r«  furnishH  by  Thf  ^tor^tr„l  Rond  Tradnr,  AMoriatinn 
»«  at  Apr.  11.  1933 


(iOVKRNMKNT  BH.NDS 

Int.  Maturitv 

4  Oct.  15 

.  r*‘v  Nov.  1 


Weekending  Apr.  19.  1933 - Price 


4.W 

43i 

450 

+  ,*t 

5 

3 

*5  ' 

3»» 

'4 

3»i 

35»' 

'  30 

4',' 

2 

•H 

11  -'i 

n% 

62 

67  D' 

62 

67  U 

3169 

*+  5  >* 

72% 

54 

6.*»c  65c 

i*;i  17 


1336  +  2},’  17  12J, 


90  “  1 
1254  +  >. 


Cott-^n.  pref  .  S.W 

Hem  United  Theatres .  2 

Do.p-tf  . *30 

Haves  Wheels  . ^  /  t 

Do.,  pref  .  12 

Hmde  &  Dauch  Pt'per  .  2 

Holt  Renfrew  Co.,  pref . *75 

Hunts  Candies  “A*‘  4*'* 

Do..  “B  ”  .  5 

Inter.  Coal,  pref  .  80 

li.ter  Milling.  “A*'  pref .  99 

Do.,  Ist  pref  -  .  77 

Inter.  Hydro  Electric ‘*A .  *6 

Inter.  Nickel  . 

Inter.  Paper,  pref  — w,  4 

Inter.  Fewer  . *2 

Do.,  pref  .  20 

Inter.  Utilities  “A’*  6«/ 

Do.,“B'*  . . .  I's 

Jamaica  Pub.  Service. 40 

Do.,  pref . .  79 

Ketvinator  . .  1 

Do  .  pref . .  60 

Lake  of  Woods  . . .  6 

Do.,  pref .  33 

Lake  Sup.  Corp. .  15 

Laura  Secord  .  40 

I.indsay.  C.  W .  * 

Do.,  pref .  25 

Loblaw ‘*A“ . 11 

Do.,“B'’ .  19** 

Loews  Theatres . .  6 

Do.,  pref .  35 

Maple  Leaf . 4 

Do.,  pref .  5 

Massey  Harris .  2*4 

Do.,  pref .  .35 

Mitchell  Co.,  J.S . *40 

Do.,  pref  . *105 

Monarch  Knitting .  *1 

Do.,  pref . 20 

Montreal  Cottons . .  •  50 

Montreal  L.  H.  fls  Power. . . . . .  27  H 


42157  -FIS  11 


ns  lOS 

1054,  10*1 


*50 

27  H  27V%  27 


Montreal  Loan . - . . .  43  42 

Montreal  Telegraph . .  43  42 

Montreal  Tramways .  78  74 

Moore  Corp .  5  5 » 

Do.,  “A’^pref .  67 

Do.,  “B’*  pref . .  85  M  70 

Muirheads  Corp . —  •  V%  1 

Do.,  pref . .  7  .. 

McColl  Frontenac .  7Vt  7  5 

McKinnon  Steel . . ^0 

Do.,  pref . .  *91  ^ 

National  Breweries .  14>s  16 

Do.,  pref .  28  28 

National  Brick .  *K 

Do.,  pref . -  •  3 

Nat.SteelCar . 

Niagara  Wire . —  •  JO 

Db.,prcf . *16 

Nat.  Sewer  Pipe  “A  .  15 

Ogilvie  Flour . J90  115 

Do  .  pref . '10 

Ont.  Equitable . -  5 

Orange  Cruslv  . — 

Do.,  pref.  *‘A  .  *8  «,• 

Do.:-B’’  .  *1H  - 

Ottawa  L.  H.  &  Pwr .  88 

Do.,  pref .  90 

Ottawa  Traction .  8 

Page  Hersey  Tubes .  44  43 

Do.,  pref . . *168 

Paramount  Publi* .  12H 

Penmans  Limited .  25  25 

Do.,  pref .  65 

Photo  Engravers .  8  8Vj 

Porto  Rico  Rly..  pref .  •70 

Power  Cerp .  6*3 

Pressed  Metals . 8  8 

Price  Bros . . .  2 

Do.,  pref . *2 

Quebec  Power  .  11  Vj  ll*i  11 

Riverside  Silk  **A” .  7  yi 

Russell  Motor  Co  .  35 

Do.,  pref .  30 

Shaw.  Water  5s  Pwr . .  10  10’* 

Sher.  Williams .  5  5 

Elo.,  pref .  40  39 

Simon  bk  Sons  .  *5 

Do.,  pref .  *65 

Simpson  “A”  stock .  *30 

Do.,  “B  *  .  *9 

Do.,  pref .  8  7 

Smith  (Howard)  Paper .  1  'i  . . 

Do.,  pref .  9 

Southern  Can .  Pwr .  1 2  1 2  J  i 

Standard  Chemical .  *6 

Stand.  Steel  &  Const .  2Vh  .. 

Do.,  pref .  *13  '4 

Steel  of  Canada  .  15%  15'? 

Do.,  pref .  26  27 

Sterling  Coal  .  *1 

St.  Lawrence  Corp.  .  .  15c  20c 

Do.,  “A”  .  1  1% 

St  Law.  Flour  Mills  .  30 

Do.,  pref  ’"OO  '3 

St .  Law  Paper,  pref .  -3*4  3^4 

Tip  Top  Tailor*  .  1 

Do.,  pref .  *5.5 

Tookes  .  *19 

Do.,  pref  .  1 .5  .  , 

Tf aymirr  Cafetei ia  .  *'* 

t)o.,  pref .  2  '4 


I  2*2  Anglo-Norw’cg.  Holding  .  *3_ 

48  Associated  Breweries .  3'».-  4%  3’s  4 

3*4  20c  Do.,  pref  .  6.5 

3  Bathurst  “B“  *1  *? 

9',  7%  Beath  Co..  “A*’ .  4  . 

_6  H  Beauharnois  .  7.Sc  80c  75c  80 

'9  7'r  Belding-Corticelli .  *60 

8  2%  Do.,  pref .  89  . 

6'V  Biltmore  Hat  .  3  4 

19  $2  00  Do.,  pref  .  63  . 

7'’o  Bissell  &  Co  .  *2 

6'’^  Do.,  pref .  '*7 

2  B.  A.  Oil  .  7^  8  7*4  8 

!  Brewing  Corp.  of  Can .  ’3  ^4  '1 

$4  00  I  Do.,  pref  .  4  5  4  4' 

^9  7‘ ,  .  Can.  Bud  Breweries  .  5';  .5^4  5*j  5  , 

,35  t  6'',,  Calgary  &  Edm.  Land .  63c  27i.c  27 'ic  27 'jC 

1'*  •  ••  Canada  Malting .  14 'j  16  15  16 

99c  Canada  Paving  .  *f2 

Do.,  pref  E .  4 

3  r  Can.  Vinegars  .  14'/  14 '»  14  %  14 

Can.  For.  Invest . . 2 'j 

6  7  .SOc  Do  ,  pref .  35  ..  ^ 

^9  8''<,  Can.  Int.  Trust . . . *3.96  ,, 

Do.,  pref .  *6.5 

_  Canadian  Light  •  *15 

3  ••  Can.  Machinery .  ..•••••••••  *12  ..  .  . 

•  •  •  •  Canadian  Marconi .  *2  '  ?  . . 

•  ,  ••••  Can.  Gen.  Invest.  Trust .  *3*4  .  ^ 

2'i  Can.  Northern  Power,  pref ...  •  7.5  75  ,, 

4...  Can.  Vickers .  1 

■  Do.,  pref . •  5  ^ 

.  it  ??  Can.  Wineries .  2  %  . 

170  10%  Can.  Wire  Bound  Boxes . .  3%  4  4  4 

A  .  .:w‘  Catelli  Macaroni  Prod.  *‘B’V. . .  *5 

46 '>  3%%  Do..*'A‘’ .  7  ^  ^  _ 

Cons.  Sand  fc  Gravel,  pref.. .  .9  *3.5  ^  « 

13 $2  .00  Claude  Neon .  20c  ^  _ 

Com.  Alcohol . .  ^ 

im  Consol.  Paper  Corp .  *3 

98  7%  Consol  Press  Ltd .  ^  3,'»  .1  .1 

Corp.  Steel  Products . *15 

••••  Cosgravc  Breweries . —  •-»  — 

*?X?  ■  Curtis,  Reid  Aircraft,  pref . *25  — 

UU  *1  20  David  fc  Frere  ■•B  ’ .  ♦1).'  _  -  _ 

40  $4^00  Dehaviland  Aircraft . MO  _  „  _ 

95  7%  Do.,  pref . - 

•  •••  Oisher  Steel . ••  — 

**  ....  Do,  pref.  "A” .  *f0  .  .  .. 

„  .  ••••  DistillersSeagram  .  4)/  4V*  4' 

*  *  ••••  Dodge  Mfg.  “A”  pref. .  7  ^ 

Do..*‘B  *  . *2  ..  ^ 

•  •  7%  Dom.  Engineering .  19  ^  ^  ^ 

Dom.  Motors .  1  ^ 

•  •  Dom.  Oil  .  l)s  ••  »• 

•  •  ■  Dom.  P.  8s  T.  stubs . 2  «« 

•J  ,  <  .  Dom.  Tar  Ik  Chem . .  1 

J  ^  Do.,  pref . . .  6  7\i  7%  7  t 

23  $2.49  Dufferin  Paving .  . .  a  a . .  .  •  '  ••  —  »• 

9  Do., pref . .  —  •  ••  •• 

--  *•••  Durant  Motors .  .  *Vs  ••  ••  — 

25c  ....  East.  Kootenay,  pref  ..  a  a  •••• .  ^6  ^  ^  ^ 

•••  •  •  Edmonton  City  Dairy .  a  ..a  a  a  15 

Do..pref . *89  ^  a-  •. 

7%  ••••  English  Electric  “A** .  8 

70c  ....  Do.,-B'’ .  2 

•A  Farmers*  Dairy,  pref .  80  ^ 

89  7%  Foothills  Oil . . .  ••  ••  - 

•*'  For.  Pow.  Sec . — .  1  ^  • 

.  a...  Goodyear  Tire,  com  ■  .  a  a  aa ...  a  •  ^  .  *•*  **.'* 

^  Honey  Dew . .  . 

i,  ^  Do.,  pref .  I®  . 

'  *  •••■  Humberstone  Shoe .  »  *  '  ' 

2  »  -  Hydro-EIecUic  Sec .  6  ^  .  ■ 

•  ••••  ImperialOil .  7«.  7  , 

,  •  •  ■  •  Imperial  Tobacco .  »  <  »  » 

•  ^  0  Inf.  Pete .  >’  11  11 », 

'•  ••••  Manitoba  Power . - .  J 

■  •••■  Montreal  Exhibition .  . 

^  -  Montreal  Is.  Power .  .  |  c-  •’ 

-  McColl-Frontenac  Oil,  pref -  5S  55  54', 

4  f.  50c  North  Star  Oil .  |  %  *' 

,.50c  Do  .  pref .  •»,  .  ' > ’*  ' 

..  Ontario  Silk  Knit . .,2  ‘ . 

M  1%  Paton  Mfg  . ^20  . 

Po^r Corp.; prer m  .lo',  28'.  30.. 

-  Prairie  Cities  Oil .  '  . 

•  -  Regent  Knitting  .  jOc . 

,  ‘  •  Reliance  Grain  . 

’  ..  Robert  Mitchell  .  2  . 

Robert  Simp«>n,  pref .  56  . 

'®,  '  »  Robinwin  Cone,  .  5  ..  .. 

*  Rogers  Majestic  Radio . . 

,  ^  o  E,  L.  Ruddy,  pref .  *75  . 

_ J  •  Sarnia  Bridge  ’’A” .  3 

3®  •  Do.,  . .  . 

36  13  nn  Service  Stations .  ^  > . 

36  53  00  Do  .  pref . 

,  .  So.  Can.  Power,  pref  .  0  '•  .•> 

Stand.  Pav.  &  Material  .  i . 

lOiJ  80e:(b)  Su^rte«  Petroleum  .  . 11)1  12  12  12 

,  T’i  d”;;  pref.  97 

S!"  -  Sun  Life  . MOO  . 

^  ^  *  •  •  •  Tamblyn  Drug  Stores .  42 

2’»  ••  Do.,  pref  .  88 

•  -  Thayers,  pref .  J9  10 

•  Toronto  Elevators .  13  15  15  l.i 

•  '%  United  Fuel  .  9  . 

•  Do.,  pref . 

•  United  Sec  .  20  . . 

.....  WaterlooMfg .  . .  1 .. 

7 ,3.  *1  50  .No  transactions  this  year. 

121*  Int.  -  Interim  dividend. 


High  Low  Close  Sales  Change  High  Low  Div.  Rate  inter  HydroVlee 

Int.  Paper,  pref.  new. 

^  ’  3*,  4  -  ii  +  'm  ^5  2*.  fnL^ii'ATel 

.  %  J  Kennecott  Copper  . 

80c  75c  86c  4640  +'5c  1 '<  70e  iV^hi/hTalley  :  .  ; ! 

.  .n  ,e-'"  Miami  Copper 

Misaouri  K.  and  T.  . 

.  .  63  ‘  63  'tc.  1*0.,  pref . 

.  .  "  Missouri  PaciOc  .  . 

.  r>0.,  pref 

8  7*4  8  1781  -i  8L'  8%  7'?  ’sOc  ^Jontgomery  Ward 


460  %  5’ 

330  I  '*  7’ 

SOO  -  35  Lc  27  • 

1520  4*  1  S  16 


National  Biscuit 

*  ■  National  ('ash  Ucv.  . 
ei  nn  Nevada  Consol  Cop. 

®®  N.y.  Central  . 

*1  r|6  Northern  Pacific. 
Packard  Motors 
Pennsylvania  U.  R  .  . 
ti  l*»‘Msed  Steel  Car  . . . 
^  Radio  Keith  . 

Reading  . 

*  <'  Republic  Iron  &  S 

Shell  Union  Gil . 

.Southern  Pacific  .. 

^  Southern  Railway..  .  . 
Standard  Brands ... 
Standard  Oil  of  N.J. . 

YJ,'/  Studebaker . 

<’  Tennessee  (lopper 
Texas  Gulf  Sulphur 

m  .  Texas  Oil . 

Texas  Pacific . 

•  •  Union  Pacific 

•  *  ■  U.  S.  Indust.  Alcohol. 


Oom  of  Cantfla  Ronds 


I  (  onversion  Issues 


rORPORATlON  RONDS 

'n  ‘Xhitibi  P.  A-  Paper  .  , 

Acadia  Sugar  . . .  ^ 

*2  ‘American  Sales  Book  .  6 

2%  *Hell  Telephone  ('o  .  .  S 

2's  •Bell  Telephone  (*o  .  r, 

3*8  ‘Pell  Telephone  Co  . 

Brandram  Henderson  .  fi 

*s  •British  .American  Oil  .  ;» 

2*4  •British  ('olumbia  Power  .  .% 

5*8  •British  ('olumbia  Power .  51^ 

•British  Columbia  Telephone  .  f, 

Belding  ('orticelli  .  fi 

Calgary  Brewing  . . .  .A 

4%  (%lgarv  Power  .  p 

's  ('anadian  (’opper  Kef  .  6 

2  ‘Canadian  Cottons  .  r* 

1 ,4  •('anadian  Vickers  .  k 

1'*  ‘Cedar  Rapids  Mfg.  Pwr  .  :> 

%  ('onsumers  <  ilass  . 

2''8  •Dominion  ('anners  .  .  »i 

3  •Dominion  (Haas  . 

*i  Dominion  Pwr.  &  Trans  .  .% 

'*  Dominion  Textile  .  fi 

^  Duke  Price  Power  . .  .  H 

4  I  ‘Flectrical  Development  .  ;> 

*  %  j  *Gatineaii  Power  Co  .  ;» 

-4  I  •(Jatineau  Power  ('o  .  A 

*  Maclaren  Que.  Pwr  . 

I  Maritime  Tel.  A  Tel  .  ^ 

MeColl  Frontenav  Oil  . 

7,  .  McKinnon  Industries .  . 

,*  I  Alontreal  Coke  A  Mfg . 5U. 

,  I"*  Montreal  Light  H.  A  P .  j> 

'■*1  ‘Montreal  T.ightlL  A  P .  .% 

J  I  ‘Montreal  Tramways  .  f» 

*  I  ‘Montreal  Tramways .  5 

,  :i*  ‘Montreal  Tramways  . .  41,^ 

"  ■  *  Ottawa  F.lerlric  . 

i  ‘Ottawa  Light  IL  A  Power .  A 

Ottawa  Valley  Power  . 

'*j4  I  •Provincial  L.  A  Power  .  .S 

j  ‘Penmans  l.td  . 

j  ‘Quebec  Power  .  .% 

*  ‘Rio  de  Jan.  Tram.  L.  P  .  :> 

I  Uiordon  Pulp  A  Paper .  r» 

.  .,*1  Uowntrcc  Company . .  6 

*  ‘Shawinigan  W.  A  P  .  4% 

I  ‘Shawinigan  W.  A  Pwr  .  .  .  r 

*  St.  f.awrencc  Flour  Mills .  4 

St.  Lawrence  Sugar  Ref  .  4 

*  ^  Simpsons  Ltd  .  4 

‘Steel  <'o.  of  Canada  .  4 

7, A  •Southern  ('anada  Power . .  6 

‘West  Kootenay  Power  . . .  R 

\  *  •Western  Pwr.  of  Canada  .  5 


Dates  Maturit.\ 


Provincial  and  Municipal  Bonds 


LT.  S.  Rubber 

.3’, 

’4  %  t 

U.  S.  Steel  . 

28", 

31*4 

Do.,  pref . 

49 

64 

i^nadtum  . 

II 

13', 

WVstinghouse . 

24', 

W'oolworth  Co  ...  . 

28’, 

27  «4 

W'orthington  Pump  . 

11 

H',  ■, 

PBOVIKCTAI. 

1,  , Alberta 


Unlisted  Mining. 


8  7% 

1.W  70c 


90%  Ot*- 
10  L5 

140  00  160  90 

.  02  03 

90% 

4o  00  55  90 


. *20 

. *94 


***  * '  Supplied  by  F.  O’Hearn  A  ( ! 

Bid 

Alschbach  . .  0 

.Arntfield  Gold  .  2 

Astoria  Rouyn .  0 

Bathurst  0 

Beattie  Gold  Mines .  O; 

***■  Boston  Mrf'rae  ..... 

*  “  ’  British  Canadian  . 

’*’■  Canada  Radium  Mines,  Ltd.  ,  Oi 

('anadian  Pandora  "A*’ .  21 

('allinan  Klin  Klon . 

]  *  ’  ‘  (’aiiusa  . 9' 

Crown  Reserve  Cons .  9( 

('rystal  Kirkland  .  1* 

ft  I  )elta  Mines  Svndieate  ...  .  140  0( 

^  Dunlop  Consolidated. . 0*. 

Flintoba  .  9( 

7%  Galatea  Sundicate  Units .  45  0( 

Gods  Lake  Mines  Ltd . 

Golden  Ontre  .  1 ' 

$2  40  Green  Stabelle  .  4' 

(irrat  Bear  t.ake  Mines . 3' 

Hayden  Gold . . . 

$2  00  Horseshoe  Mines . 

Hudson  Bay  Mines  Ltd . . 

Island  I^ake  Mines  Ltd .  24 

•JC'  Kenty  Gold  Mines  Ltd . 90 

^  International  Radium  A  Res  . 

$1  00  Geneva . 

Lake  Malartic  Syndicate  Units 

I.ittle  Long  I.ac .  38 

Manitoba  Flin  Flon 

ft<*'  MeWatters  Option  Warrants. .  10 

f  Metals  Development . 

' -jcf  MinaUer  Kirk .  32 

Northland 

Northland  Prospectors  Units  475  00 

JC'  Orlolle . .  01 

^  Pasoalis  . 

Pioneer  Gold  .  0.3 

ftr-  Queen  Lebel . 00 

Ruher .  02 

Sourdough  Units  .  ... 

Tyrell  Township  McNeely 
Syndicate 

ftc^  United  Prospectors  .55  00 

$1  09  MeWatters  Syndicate 

Buffalo  .Ankorite  .  .  •  .  . 

B.K.A.R .  90 

Mecca . .19 

Alcona 

Bidgood  Consolidated  .  . .  OO- 
Normetals  .  .  10 

ftc-  Paymaster  C'Onsolidated  .  02 

DorvalSiscoe 


Unlisted  f^curities 

Supplied  by  McCuaig  Bros.  A  Co 


British  Columbia 


Do 

Nova  Scotia 
Do  . 

Ontario  . .  . . 


91^4  *  Do.  OTydro-EIccIric  Power) . . 

95  Do.  (llydro-Klectric  Power) . . 

9-  Prince  Edward  Island . . . 

^  Quebec  . . 

DS  ■'3  Saskatchewan . . 

8?  Do . . 

91  •  Da  . . 

2?  la  MUNICIPAL 

91%  City  of  Brantford,  Ont . . . 

City  of  Calgary,  Alta  . . . 

99  City  of  Edmonton,  .Alta  . . 

98  City  of  Halifax.  N.S . 

City  of  Hamilton,  Ont  . . 

”9  (’itv  of  Montreal.  Que  . 

39  •  Do  . : . 

Montreal  Cath.  Sch.  Com  . 

/jp  Montreal  Frol.  Central  Sch.  Board  . 

*2  City  of  Quebec  . 

9^  City  of  Saint  John,  N.B . 

9'  City  of  St.  liambert.  Que  . 

38  City  of  Sherbrooke,  Que . 

Jfi  City  of  Three  Rivera . . 

J.  ('ity  of  Toronto.  Ont  . 

City  of  Vancouver,  B.C.  . . 

'*  I'ity  of  Winnipeg.  Man.  . 

'j:  ‘Payable  Canada  and  New  A'orj. 


I  Mar.  I9.t7 
1  Jan.  1948 
15  Feb.  1947 
25  Apr.  1954 
1  Oct.  1953 
1  Apr.  1947 
1  Apr.  19.*i0 
1  Jan.  1952 
1  Oct.  1957 
15  Apr.  1941 
1  Apr.  1944 
15  Nov.  1948 
1  Feb.  1947 
15  Jan.  1944 


1  June 

1964 

4''k 

1  Aug. 

19.57 

1  Jan. 

1979 

4% 

1  May 

1947 

2  Jan. 

1943 

4% 

15  Mar. 

1952 

5  % 

1  Oct. 

1952 

6% 

2  Dec. 

1959 

31  Dec. 

1934 

12  Mar 

1945 

7<*o 

1  June 

1941 

.S% 

1  Jan. 

1953 

ft**.! 

1  Aug. 

1069 

6'*;. 

15  Mav 

1949 

4% 

1  IVc 

1947 

n*'r- 

I  Mav 

194.% 

4'*: 

1  Mav 

1937 

4'% 

1  May 

1939 

4% 

1  June 

1947 

1  May 

1946 

5*“  <5 

1  Dec. 

19.54 

s% 

1  May 

1942 

M3 

1  Apr. 

1944 

1  Feb. 

1941 

6% 

1  Mar. 

1942 

Mining  Market  Record 


Supplied  by  F.  O'Hearn  A  Co 


Dividend  Declarations 


16%  14’; 

29 j;  27 


....  Dome  Mines .  ** 

89c  Do.,  extra . . .  •  • 

.  ..  Can.  Car,  pref .  'v 

...  Dom.  Textile  pref .  j 

Dom  Bridge . 

$8  00  B.  C.  Power  A .  •  “ 

7%  S;  (\  Power,  pref .  ^ 

Bell  Telephone  . 

.  .  C.  N.  Power .  80 

.  .  .  Do.,  pref.  . 7 

...  N.  O.  Power  . * 

6%  Do.,  nref  . .  .  o 

6  International  Nickel,  pref .  ' 

Penmans  Ltd .  *2 

$3  00  Do.,  pref  . .  J 

7^-  McColl-Frontenac,  pref .  2 

Pobt.  Simpsoo,  pref .  8 

$3  00  Porto  Kico  Uy..  pref  . .  ^ 

ft-’  :  Western  Grocers,  pref  .  ' 

Can, Iron  Fd  ries,  pref  .  3 

7«^  Imperial  Bank  .  J". 

.  "■  M.  L.  H.  ftp .  i- 

United  Secs . 

WW  Mont.  Telegraph .  s 

Canada  Dry .  .  l 

Jl  00  Mont.  Tramways .  c 

$1  00  Steel  of  Canada .  '  ; 

Do.,  nref .  1 

■JO-'  Int.  Utilities  ■'■f.  pref .  7 

50c  r)o-.  S®  -'’®  P-'-'f .  V 

Do..  $1.75  pref  ,  . 

Can.-Fairbanks-Morse,  pref .  n 

Reid.  Corticelli,  com . 

I  ■ '  ■  Dom.  Kiibber.  pref .  7 

Can.  Bronze . 60. 

■■■  Do.,  pref  .  ‘ 

Holiinger  Cons  .  I'l^ 

St.  Lawrence  Flour . 

Do.,  pref  .  7 

$100  Can.  Dredge,  pref  .  ' 

X— stii!  .3  quarters  in  arrears. 

X — Stork  divideml. 

(a)  Initial  dividend 


Yearly 

Dir 

Dat» 

Record 

Paid 

Paid 

Rate 

Declared  Favabli 

Data 

1931 

1932 

$1 

2f>C.  q 

Apr.  29 

Mar.  31 

■”>0c 

tl 

20c 

Apr.  20 

Mar.  31 

,30 

30 

i.75 

44c.  q 

.Apr.  10 

.Mar.  27 

88 

1.75 

7 

1%  q 

Apr.  1% 

Apr.  1 

3% 

7 

32 

TiOc.  q 

May  1% 

Anr.  29 

51 

2  .50 

$2 

.'’’Or.  q 

Apr.  1% 

Mar.  31 

SI 

$2 

6 

1  '  :  n 

A  pr.  1 .% 

Mnr.  20 

3 

4 

4 

1  * ;  0 

Anr.  15 

Mar.  23 

8% 

7'.j 

7* 

Di  q 

Apr.  1.% 

51ar.  31 

3% 

7 

?2 

fiOc.  n 

Apr.  25 

Mar.  31 

SI 

S2 

*4 

I’.r  q 

Mar.  31 

3 

4 

7 

I'V  9 

ATav  1 

.Aprli  1 

3%- 

7 

S3 

T.Sc.  q 

Mav  15 

Mav  5 

1  50 

S3 

4 

1%  q 

May  1 

Apr  21 

3 

ft 

4 

ILj  q 

Apr.  1.5 

Mar.  31 

X 

4 

4 

3  S 

May  1 

Apr.  LS 

3 

4 

7 

1  0 

^  1  ay  1 

4  nr.  15 

:D, 

7 

7 

\^X  9 

Ap’-  15 

Mar.  29 

3% 

7 

3 

1l;  s 

Ap**.  30 

Apr.  16 

! 

3 

19 

2%  n 

Afay  1 

Mar.  31 

11 

L.%0 

37c  q 

Apr  39 

Mar.  31 

7.5c 

1  .50 

S2 

.^Oc.  q 

Apr.  15 

Mar.  13 

SI 

S2 

8 

2  q 

Apr.  1% 

Mar.  31 

4 

8 

SI 

25c.  q 

.Apr.  1% 

Apr.  1 

50c 

S  20 

9 

2’ «  q 

.Apr.  15 

Apr.  4 

4  «  2 

10 

1  20 

30c.  q 

Mav  1 

Apr.  7 

T3%c 

1  75 

1  75 

43% c.  q 

May  1 

Apr.  7 

87  ’-jc. 

1  75 

7 

1*4  q 

Mav  1 

Apr.  1 

3% 

7 

1.50 

87»  vC"  0 

M  ay  1 

Apr  1 

1  75 

S  50 

435.0.  q  .'kpr.  15  .5pr.  3  87l.,e. 

1'.,  q  Apr.  15  Mar.  31  3 

$i  q  May  1  .\pr.  1.5  25. 

1«.  q  Apr.  12  Apr.  fi  3i.j 

ir,e  q  May  1  Apr.  20  4fi'i 

1».  q  May  1  Apr.  20  3'.; 

1  M  Ai>r.  22  Apr.  7  3 

3T  ;c.  q  May  1  Apr.  20  7.5e 

I",  q  May  t  Apr.  20  3'._, 


Winnipeg  Stocks. 

Kid 

Heaver  Lumber  Co.,  pref 
I  )n  ,  com 

C  A  (jirporation .  .30 

City  Dairy  7* .  pref 
Do..  8''e  prof 

('rcs’  ont  Creamery  ('o  ,  pref 

tit  Woat  ,Saddlerv.  pre(  5 

Do  .  com  I 

Pelissiers  Ltd  ,  pref .  J9 


Prairie  Cities  Oil  (.”«*  .  Ltd 
Western  BrewerifS  Lt<l 
Insurance,  Trust  A  laoan  Etc. 
Beaver  Fire  Ins  Co 
(‘an.  F'ire  Ins.  ('»> 

Great  West  Life  Ass  (%>. 

Home  Invest.  A  Sav.  Asn. 
Northern  Mortgage,  part  paid. 
Northern  Trust  <  ‘o 
So  errign  I  ife  2>'  .  anid 
Traders’  Btiilding  Assn  .... 

X  broken  lots  only. 


AnHian  National  ('orporation 
SI  00  Acadia  Sugar,  pref 

Anglin-Norcross  5%  new  pref.. 

P.  Burns  Units  . 

$2  00  Calgary  Power  4%  pref. 

Canada  A  Dominion  Sugar 
('anada  I.ife 

(’anada  Packers  7%  pref.. 

I  )o  .  com  . 

- -  (’anada  Starch,  pref 

Do.,  com  . 

^  ('anadian  Arena 

Can.  Industries  ClaBa“.A” . 

Do.,  *’B” . 

Do.,  pref 

(’anadian  Investors 
Can.  Western  Natural  Gas,  pref 
. .  Do.,  common  ... 

Canadian  T  ight  A  Power,  com. 
U02  ('an.  W'estinghouse 

('anada  W'ire  A  Cable  pref. 

jl  Can.  Fairbanks-Morse,  com. 

Gen.  General  Investment  Trust 
■7o  A.  W.  Chase,  pref 

if.  Claude  Neon,  com 

50  Crown  Trust , 

Dom.  Foundries  A  Steel,  pref 
,,  .  I h>m.  M fra.,  com 
^  Dunlop  Tires,  pref 

L**  Dunuis  Frercs  6' A  pref 

Fa«tern  Trti«t 

g  General  ^^teel  Wares,  pref 
-  I  Guarantee  Co.  of  North  America 
,  ■  fullv  paid 

i  (ireat  West  1  ife 
^  i  Imperial  I  ife 

J  International  Proprielarics. 

.  1  owes  London,  pref 

L  Melchers  Dist  Class  A" 

L  Mansfield  Theatres,  pref. 

Maritime  Tel.  A  Tel  pref 
Do.,  common  . 
n  Massev-Harris.  pref 

X  Alontreal  Cit.’  A  Dist.  Sav.  Bk.  I 

OA  Mount  Royal  Hotel,  pref 

Do  .  com 

L,  i  N.S.  Light  A  Ptiwer,  com 
Pro*  incial  Paper,  pref 
4'^  Holland  Paper,  prof 

Reliance  Grain  fi'C  .  .  pref.^ 
i.*  Sun  Life  .Assurance  Co.  of  Can  2 
g  Traders  Finance,  pref 

2  United  (irain  Growers,  com 

A  United  .Amusements  (Mass  ’’.A” 

Western  ('rain,  pref 
7'^  Willards  Chocolates,  pref 


Oil  Stocks. 

Supplied  bv  Jenks,  Gwynne  A  Co. 
'  Bid 

i  Atlantic  Refining,  com .  16% 

!  Buckeye  Pipe  I  ine .  25 

'  Indiana  Pipe  Line  .  3 

1  National  Transit  .  5'./ 

Northern  Pipe  IJne  .  4L/ 

.Ohio  Oil  6*'* 

Prairie  Pipe  Line  .  71* 

Southern  Penn.  Oil  .  12 

Southern  Pine  I  ine  . .  2'< 

I  S  .andgrd  (  i)  of  Indiana .  18% 

I  Standard  Oil  of  N.J.  .  27% 

I  l^ni'>n  Tan'- (*/.r,  com  .  12% 

’  Imperial  (  i  . ; . .  .  4'* 

Inter.  Pete,  com  .  9>i 

I  Socony  A’acuum  . 4% 


21  i  H.  C.  Pioneer  .  4  2; 

49  Bunker  Hill  . . .  9! 

Rarrv  Holl  . .  1 

Baldwin  .  9( 

Bobjo  .  L 

20  00  Brown  Lee  .  0*. 

Base  Metals  . 

j  Big  M  iss  .  H 

L  Brett.  Thet  .  1' 

f  Buffalo  (’an . . .  Oi 

(‘aatleTr  2f 

I  t  ’hibougamou  .  0' 

Dffprpr)  <;i<Tir,v_  .  I'l 

<  oast  t  op  2  . . 

(.'olumario  0,' 

(’entrai  Man  . Ofl 

ft  Dome  Mines  .  14  .“>(1 

I  )om.  Exp  . 

Eldorado  1  3.1 

Falronbridge  .  2  4n 

70  Goodtish  92 

(3  (foldale  .  94 

Goldhill .  00 

(iranada  .  .  1  3'> 

Howey  .  49 

Hollinger.  .  8  9.7 

49  Hilltop  . 

116  Nickel  .  10  6.’) 

Jackson  .  . . 

70  Hudson  Hay .  4  10 

24  Keeley .  31 

Kirk.  I,ake  .  ■  34 

37  Kootney  FI  . 

43  I.ake  Shore  .  33  T. 5 

Macassa  .  33 

Man.  Basin .  91 

101.  Malartic  .  09 

ftO  McLeod  River  .  03 

McIntyre  .  24  00 

Mining  Corp  .  1  49 

Moss  Mines  .  l.'» 

4K  Murphv  . 

Moffat  Hall  .  02 

IfiO  j  Mandy  .  91 

ft  Now  be-  03 

Nipis5>inc  I 

I  Noranda  . v  22  10 

'’10  Nor.  Power  and  M  .  34 

Old  Colony  O)  • 

I  Premier  •  89 

i  j  Pend  Oreille  .  -  ^ 

a  Sud.  Basin  .  OJ 

San  .Antonio  . .  •  • 

I  Stadacona  .  0.1 

j  S\  L  anile  .  8- 

i  Sherrit  Gord  .  4.-. 

213  t  Siacoe  .  1  •’’I 

j  Teck  Hughe*  .  4  28 

i  Tbwagamar  II 

40  i  Thomoson  t  all  . 

40  i  Tashoia  01 

32  1  Treadwell  . .  1  2' 

l.’>  I  Aentures  d.t 

300  i  \  ipond  -hi 

I  Waite  Ackerman  . 

;  Wright  Harg  4  48 

H  i  .Alexandria  .92 

29  .Mgonfjuin  00’ 

I  kirk.  Hud.  Bav  .  .‘O 

Ktrk.  Townaite  .  i-’ 

Rit«‘hie .  02 

St.  Anthony  .  10' 

W’hit«  I>ake  . 

Oils- 

Acme  .  .  98 

Uk.  Ajax.  69 

.Alberta  Pac  .  98 

29  .Asa.  Oil.  A  (ias  .  . 

3%  Boltac  . 

.A*j  (.'almonl  . . 

0  Chemical  Rech  .  .A3 

Commonwealth  . 

Dalhouaie  .  12 

12%  East  Creat . 

3%  Home  Oil  .  40 

19  Homstead . . .  .|9> 

Merland . 

Nrrdon  .  IP 

Olga  . 24' 

A'amium  . .  92' 

Sarnia .  041 


10 

U 

.07 

04 

Oil, 

08% 

.12 

«8 

59 

82 

66 

08 

10 

08 

06 

.04»4 

02% 

on. 

05 

.08 

58 

90 

.50 

06 

08', 

12 

20 

12 

08 

.051, 

88 

45 

.80 

10% 

20 

.10 

14 

.18 

11 

20 

.00 

24% 

81 

.20 

92% 

94U 

.01^ 

94 

.11 

.08 

STRENGTH  SHOWN 
ON  MORE  ACTIVE 
MARKETJN  WEEK 

Nickel  a  Feature,  Gaining 
Ground  on  Heavy  Vol¬ 
ume  of  Trading 

SMELTERS  UP  SHARPLY 


Heard  in  the 

Board  Room 


I  ITH  l:ilk  ot  inflation  bccom- 
'  ^  *  ins  more  and  more  in  evi- 
I  denee,  the  stock  markets  showed 
{  definilo  strength  during  the  past 
'  week.  A  continued  rise  in  wheat, 
copper,  an.  other  ba.s/ic  eommodi- 


THE  nNANCIAL  TIMES,  MONTREAL.  APRIL  14,  1933.  _____ 


_ J7  •  J  W  •  •J  DIVIDEND  NOTICES,  ETC. 

Uross  tamings  and  Liquid  - - - ;; - 

Position  is  Well 


Decline  in  Net  of  162  Companies  Was  58  Per  Cent. — 40 
Companies  Showed  Increase — Working  Capital 
Increased  in  58  Cases 


DITIDEND  NOTICE. 


PXf'  Dons  of  any  provision  of  the  Trust  Deed 
i/IVIUnmU  11.1  ^  involved  In  or  necBasarjr  or 

'  doslriiblc  to  tarry  out  the  eald  8chcmo  for 

n  I  *  D  Reorguiiization.  ’ 

oeautiarnois  rower  (O)  ro  panmon  the  nrhango  of  Honda 

'  I  I  pieacnt  foriH  foi'  Bond«  in  the  new 

I  Vii^OrpOraClOTl  LtfllllltCQ  form  and  Common  Shares  and  the  can- 

I  _  cellalloii  ■  of  Stock  rurehasc  Warrants  and 

IHIKTY-YKAR  i  OM.ATEKAI.  TRYST  said  lUwga"^ 

SINKING  FIND  BONDS  quiro  Li(*ndlioldrrs  to  ilrllver  to  the  Trustee 


copper,  iin.  other  bas>ie  conimodi-|  Canadian  corporations  [  upon  balance  sheet  slrcnsth.  ed  upon  the  paid  in  Capital  Stock 

lie.s.  ai.su  liastMl  undoubtedly  to  fi.scal  year  closed  since  .liily  !  That  the  falling  off  in  earnings  of  the  Company,  to  Shareholders  of 

iiiaierial  extent  on  inflation  possiliili- 1  't  is  a  significant  point  that  I  has  not  been  entirely  general  is  in-  record  on  Thtirsday,  the  6th  ^ay  of 

tics,  helped  the  stock  market  along,  I  gros.s  earnings  and  working  1  dicafed  hy  the  fact  that  of  the  162  April,  j;)33,  at  4  o’clock  p.m.,  and 

while  the  evidence  of  statistical  jm-  ‘"apifal  position  has  been  conipara- |  companies  that  have  reported  so  far,  payable  on  Saturday,  the  15th  day 
provenicnt  in  tiic  steel  industry  was !  maintained.  In  the  case  |  forty  have  shown  improvement  in  net  ot  April,  1033. 


lies,  also  l)astMl  undoubtedly  to  fiscal  year  closed  since  .liily  !  That  the  falling  off  in  earnings 

inalerial  extent  on  inflation  possiliili-  |  't  is  a  significant  point  that  I  has  not  been  entirely  general  is  iu- 

lics  lieliieri  the  slock  market  along.  I  gros.s  earnings  and  working  1  dicaled  hy  Ihc  fact  that  of  the  162 


NOTICE  is  hereby  given  that  a 

dividend  of  TWO  DOLLARS  AND  notice  oi  iionuhuldehs’ 
TWLNTY-EIVE  CENTS  ($2.25)  per  | 

share,  for  the  quarter  ending  xotiop  is  iii-pi-pv  pivpv  o,..  • 
March  31st.  1933,  has  been  declar-  L,‘ r  m  v 

.,  •  r.  •*  1  o.  I,  MeetliiK  of  the  holders  of  the  Thirty-^  ear 

ed  upon  the  paid  in  Capital  Stock  ,  ,  „  ,  ^  „  . 

c  tu  .  oi,  1,  «»  *’Vo  Collateral  Trust  Sinking  1-  unci  Hoiid.s 


NOTICE  OF  IIONUIIOLDEHS’ 
■MEETINU 

NOTICE  IS  m;i!EI!Y  GIVEN  that 


Power  an  Exception  Amon^l 

,  j  ,  .  j  _  i  while  the  evidence  of  statistica 

Leaders,  Losing  Uround  Larlyl  provenicnt  in  the  steel  indiislri 
But  Regaining  Major  Portion!  auotlicr  lactor  in  the  situation 
of  Loss  Later  '  'I'bcre  renia.ins,  however,  co 


(liprofn  rofriTt'd  to  as  “tho  Bonds”)  of 
lUKAUHAKNOIS  I'0\\  KU  CXIUrLUlATlON 
I  LfMITI3D  (hrrein  rofrirrd  to  as  “the  Cor- 


i  quire*  Bondholders  to  ilrllver  to  the  Tniatce 

thiir  I’.onU.s  with  all  coupons  maturing  on 
and  after  l.st  April,  and  with  Stock 

I'nrchaso  Warrants  attached  for  cancella¬ 
tion  and  cxc-hango  a.s  provitied  in  the  aaid 
Scheme  for  Ucorgani^ation. 

‘  t'lat  a  require  and  direit  the  Trustee  to 

lirty-Vcar  waive  any  and  all  defaults  on  the  part  ot 
id  Bonds  Corporation  vhich  have  occurred  up 

nds”)  of  <Iatc  of  the  said  Meeting  or  any 

"  ^  ^  adjournment  thereof. 

.U».A1  ION  authorize  and  diipct  the  Trustos 

*thc  Cor-  to  'execute  any  .supplemental  Trust  Deeds, 


III  sympathy  with  a  cond  exhibi- 1 


another  lactor  in  the  situation.  former  the  aggregate  decline  lover  the  preceding  year.  It  may  be 

There  renia.ins,  however,  consid-  15.08%  while  the  liquid  position  pointed  out  a.s  a  matter  of  interest  J 

cralile  rcopticism  in  some  quarters  been  reduced  !iy  1.1.13%.  .Net  I  tliat  of  the  40  companies  reporting  1 

with  regard  to  the  possibilities  of  I  for  ti'c  period  indicate  a  j  increases,  the  nature  of  this  increase  i 

any  form  of  inflation  other  than!  of  approximately  58%.  ;  in  about  50%  of  thorn  is  really  a  rc-  i  jjarch  20th,  1933. 


By  order  of  the  Board. 

PATRICK  DUBEE. 

Secretary-Treasurer 


poration”)  issued  under  and  secured  bv  n  agreements  atid/nr  other  documetils  which 
Tru.st  Dcoii  ot  Hypothec,  Mortgatjo  a.ul  ”1^''  '’r  "‘’"n-inry  or  Ue.slrable  for  giving 
.  (fleet  to  and  carrying  out  the  said  Scheme 


tiou  of  strength  in  tlic  New  York  already  in  operation — ^in  other  |  f^’f  these  162  companies  fifty-eight  j  ductiou  in  .not  deficit  licfore  divi- 

markcl  during  Ihc  past  week,  a  num-  words,  managed  and  restrained  in-lff  reported  improvement  ‘  dends.  Among  the  companies  rc- 

her  of  Canadian  stocks  emerged  from  nation— while  the  fact  that  steel  op-  working  capital  position  while  the  j  porting  high  net  earnings  are  such 


Tru.st  Deed  ot  Hypothec,  Mortgago  ""J  to  anir'eaiHlng 

Pledge  bearing  formal  date  as  of  October  for  Keorganization*  and 
Ist,  1029,  (herein  referred  to  as  “the  Trust  ^  cornpromlao.  release  or 

Deed”)  made  by  the  Corporation  to  The  I  B(»ndhobI< 

^  ^  poi’filion  and/or  again 

Itoyai  Trust  Company,  as  Trustee,  (herein  |  connection  therewith, 
referred  to  as  “the  Trustee”)  will  be  held  I  ((;i  to  continue  the 


for  Keorganization  and  the  modifloatlon. 
cornpromiso.  release  or  cancellation  of  the 
rights  of  the  Bondholders  against  the  Cor- 
poi’fitio?!  and/or  against  its  property  in 
connection  therewith. 

(C)  to  continue  the  Committee  appointed 


the  nil  in  which  they  had  been  run- ■  recover  much  fur- 1  companies  report- j  organizations  a.s  Lake  of  the  Woods, 

ning  for  some  time' past  ;:ud  quite  !  to  be  on  .i  healthy  basis,  and,;''S  !'  material  decline  in  net  work- |  St_.  Uiwrence  P'Jonr  Milling.  Urant- 

.  ■  '  ing  capital  have  merely  suffered  a  ford  Cordage,  Tock-llughcs  Gold, 


pronounced  activity  developed  An  I  •!'«  lack  of  definite  signs  that  an  capital  liave  merely  suffered  a  ford  Cordage,  Tock-liughcs  Gold, 
outstanding  leader 'was  Inte'rnalioiuU  "Pturn  in  industrial  activity  lis  im- /'"''.''■‘“’•i"'',  an  already  strong  j  Toronto  Elevators,  Weston  Biscuit, 
which  in  Ihe  past  few  (iays  advanced!  miiicnt  are  put  forward  as  argil- i  1”^®*  witlioiit  any  marked  effect  ;  etc. 

over  a  point.  One  day's  trading  on  ;  nienis  against  long  time  commit-  Eros.  LaminRs  Net  Larni.m*  Working  Capital 

Toronto  Stock  lixcliango  alone  wasi^'cnts  in  common  stocks  at  this  I  1932  193  1  1932  I93i  iai2  I93i 

I'l.OiiO  sliares  and  the  next  nearly  |  I 

7,0t'0  .shares.  Kvery  evidence  ex- j  The  technical  position  of  the  mar- |  'viRio^-Nor.  1  lold.’^.  294.'7I3  °’252:993 

isted  iliat  a  pool  was  operating  ini  is  .genc.-ally  recognized  as  be-;  Atme  Glove  74,25i  12.893  d99!909  di8,725  643.173  773,'755 

this  issue,  trading  in  .New  >'ork  and  I  '"S  good,  and  opportunities  for’  Weciric  d67,398  I2,8lb  di77.340  d94,737  333,336  601,984 

Montreal  al.-^o  being  oti  a  lieavy  I  ('’tiding  profits  in  certain  groups  of  i  o';' i  V.V'.'.i  4,021,383  2,103,466 


scale. 

Smelters  has  hcoii  anoMier  siron.g 
performer  on  Canadian  Ivxcliaiiges, 


stwks  and  individual  issues  willj 
undoubtedly  be  seen  from  time  to! 
time,  but  the  near  time  outlook,  il  ; 


sliowing  a  gain  in  Ihe  past  week  of  j  is  conceded  by  most  observers, 
iiboiit  7  points.  .Montii'al  Power  de  |  fontiniies  ob.scure  in  so  far  a.s  the 
veloped  easin'  tendencies  at  mid- !  market  .i.s  yi  ivholc  is  conccrcnd. 
week  luit  taler  regained  a  large  por- j  9;  *  4^  Jp 


lion  of  the  losi  ground.  Sliawini- 
gan  also  firmed  up  well,  being  in 


iioiniiiioii  Ihighioeriiig. 

Proceedings  were  quite  lirief 


.good  doiiianil  around  11.  P.r.izilian  i  Bic  annual  nioeiing  of  Dominion 
Traeiion  moved  fraetionally  above  8,  l■•ngillen■ing  Works,  held  this  week, 
holding  at  that  levtd.  C.  P.  U.  was  |  G-  H-  Duggan,  president,  in  a  short 
-stronger,  moving  up  a  iioint  for  the  j  fi'Port  on  operations  indicated  them 
week.  •  i  Imd  lieen  little  chattge  in  the  com- 

Dominioii  Slores  slock  was  another  '  pany’s  itii.siness  and  th;it  new  01- 
proiiiment  performer  and  a.  gain  of  I  dors  continued  (>n  a  small  scale. 
2''j  po’nts  was  recorded.  Buying  (Tie  mo.st  imporiani  now  business 
w,is  .siibsiaiilial  and  well  sustained.  |  I'ocelv ed  was  pn  order  for  two 
(  aii  ida  Malting  came  in  for  consist- ]  •d<“am  shove,l.s.  v  hieli  ilie  ronipany's 
rill.  l'iiviii,g  and  moved  up  nearly  a  ,  I'Ubsidia ry.  Iiciiiiniiin  Hoist  &  Shov- 
poiiit.  .\cciimuiation  is  attributed  | ‘d  fOnipaiiv,  had  ccbtaincd  from  the 
to  the  [oipspect  of  incrtiascd  sales  of  i  Jiarbor  C.oiiiniissiorierii  of  Montreal.- 
llic  cuiMiiany.  !  d  lie  annual  statement  Vas  adopt- 

'I  lie  oil  group  displayed  h  firniei'iod  w  ilhoiil  discussion  and  directors 
tope,  under  Ihe  leadership  of  ] miter- j  odectod  lor  llie  ensuing  year,  wilU- 
ial  in  w  hieli  <-nnsi(leialilo  activity:  out  any  change,  in  tlic  board, 
was  shown,  wiili  a  slight  gain  in  the:  * 

price.  Inieriiaiioiial  Pctrolcimi  ad- 1  Cii.nadiaa  I’acll'ic. 

\anccd  '.J  as  did  '  row  n-Domitiion.  ;  D  is  a  relief  to  holders  of  Cana- 
11.  .\.  Oil.  on  the  ottier  hand,  eased  I  dian  Pacific  4%  debenture  stork, 
'i.  Tlie  season  of  aetive  Itusinoss  1 -say.s  the  Stock  Exchange  Gazelle, 
is  now  opening  ii))  in  tlie  oil  and  1-ondoii,  to  see  tlie  price  recover  I0 
■jasoline  distriliuting  indusiry.  !  77  from  the  worst  of  the  reaetion. 

Cani'liaii  Dredge  and  Dock  did  'I'here  is  some  speculation  as  to 
liedor,  rising  over  a  p'linl.  Op.  r  ^whetlicr  the  company  will  have  a 
:  iiug  profiis  were  nearly  doubled  in  1  raise  fresh  capital  ir.  Ihe  near  fn- 
tlic  year  endnl  .laninivy  3lsl,  1933.  |  lure,  following  on  the  $12,500,000 
to  a  inlal  of  1 3,7 1.'..  .\  nia rked  ;  convertible  10-year  6%.  collateral 

increase  in  surplus  ami  net  working  |tru.st  bonds  issued  at,  par  a  year  ago. 
capif.il  w;is  al>o  shown.  Cockshiiti  ;  if  is  to  be  renicmhered  f hat  ?  12,000.- 
i’low  and  Goodyear  common  both  |  000  of  5%  collateral  trinst  bonds  fall 
g  iinc'i.  the  lalli'r  ;"'-j  points.  1  duo  next  year,  and  on  the  face  of  the 

Weak  spots  included  I-'  N.  Burt,  matter  it  Is  fairly  evident  that  the 

down  2  points.  l.aiira  Secord  was  coinpany  will  have  to  come  to  mar- 

down  a  point,  Page-Hcrsey.  down  aikel  for  fresh  funds  in  the  not  dis- 
pnini.  Tip  3'op  Tailors  down  a  point.  |  taut  future, 
and  Geo.  Weston  ilown  I’,:;  points.  *  *  *  * 

Good  .gains  were  shown  by  the  .MoRlri'Hl  rower, 

weighted  index  of  The  l-’inancial  'file  rattier  unusual  spectacle  of 
Times  in  all  three  departments.  Tlie  Montreal  Power  showing  weakness 
Montreal  figure  advanced  1.4  points  jn  a  market  otherwise  generally 
to  23.3;  Toronto  gained  1.9  to  35. t;  strong  was  seen  on  the  .Montreal 

and  the  Standard  Mining  was  up  3.1  hoard  during  the  past  week. 


Gross 

Earnings 

Net  F: 

.arnings 

W'orking 

Capital 

Asbr 

1932 

1931 

1932 

193  1 

|9)2 

1931 

nIoS 

d396,663 

dl  10.553 

d7l  1.376 

d879.58l 

345.895 

d384.3  3  1 

Abili 

bi 

1,660,167 

5,397.15  1 

dl, 512, 147 

556.47  5 

281). 6)0 

10.106,413 

Angt 

o-Nor.  Hold . 

15,564 

294,715 

35.832 

252,993 

Aenu 

e  Cjlove 

74,252 

12.895 

d99.909 

dl8,725 

645.1  75 

775,755 

Auih 

1.  I-.lectric 

d67,398 

12.816 

dl  77.340 

d94,73  7 

5  35,536 

601,984 

R..111 

ur>t  P.  &  P 

dl22.45  l 

d86,460 

2,021.583 

2,103,466 

B.C. 

1  ciephone 

4,912.512 

5.268.1  13 

636.499 

686,769 

Bt  an 

Iford  Cord 

94.903 

30,999 

79.588 

20,995 

2.193.513 

2.250,452 

Biltmore  Hat. 

43,07  1 

36.43  1 

262.564 

256,314 

Beall 

ly  Bros. 

13.306 

13  1.281 

4.301.824 

4.671.939 

13  rue 

k  Silk 

306.496 

292.961 

28.258 

8.152 

333.733 

298. )99 

Bldp. 

F’roH. 

66.48 1 

263,820 

1.835.891' 

1,894.092 

B  /) 

i.  Oil 

4.!  78,5  2  l 

4.413.743 

2,602.742 

2.73  1,742 

3,101.142 

2.727,458 

Ball 

felcpli.  3 

8.0  7  I. «0I 

40.926.162 

4.740.941 

5.791.981 

1  .  N 

.  Burl 

420.!  1  5 

5  32.1  6  1 

1  79.607 

286,787 

1.114.9(15 

1,363.226 

Rridi 

Mg  Corticelii 

1  305,363 

267,342 

103.982 

373.8  1  3 

8)7.490 

877.52  3 

Bud 

I3rcwrr  s 

204,379 

3  34.1  33 

I  3  8 . )  i>  p 

235.187 

1)6,321 

166,146 

Can. 

Bakeries 

39.647 

I  16,323 

d74,080 

d32,708 

282,404 

236,728 

Con** 

.  Okei  .Sand 

22,505 

127,201 

d  2  1.109 

36.433 

)9.293 

72.783 

C  .  P. 

B.  12 

3,9!6,7I4 

142.337.648 

257,881 

13,834,472 

39.889.366 

5  3.029.584 

Can 

Iron  F  dries, 

,  369.900 

661.707 

1  45,250 

434.908 

1.185.088 

1,469,039 

C  ous. 

B.jkerips 

249.746 

547.761 

9.9  1  3 

367.082 

2,512.31! 

2,499.436 

Cfiii. 

O'lLs.  Felt, 

3  3.886 

4,9)2 

1125.305 

d40.5n2 

157.61  1 

149.263 

i  orru 

1.  f’.iprr  Box 

hl.097 

d25.8l5 

«H7.4I6 

d89.4l2 

123.139 

118,136 

(  .  N 

Power 

3.456.772 

3.341.964 

.■’24.7  3  1 

768.77  1 

1  a?3. 

Goodncli 

214.964 

H5I.R6! 

t])4,946 

d800.2l5 

i. 507, 579 

1,489,608 

(  an. 

1  oundrdies 

H3  4.1  19 

d)4.640 

81.378 

cl7  3.66  4 

581.05! 

660,845 

(  el.  W 

'ire  &  Cab. 

d28 )  ,(>6n 

2')|,l  72 

d2  76.6 13 

782,149 

2.1  35,065 

2.756.558 

1.84i.740  I 


(  an.  Bronze 

121,867 

198.377 

626.397 

C.aiicidmn  Car 

d7in,017 

1,03  1.4)2 

<1730.037 

761,432 

4,703.439 

(  ooksvillr  Co 

d53,229 

1  )3.4p) 

d93.3  39 

36.479 

d308.799 

('an.  I'aiilianks 

d46,85  1 

79,36  1 

r366,7  40 

16,601 

3,165,387 

f  an.  Indust  ries 

2.771,661 

3.4)3.340 

13,459,928 

Cun.  1  crmiual:< 

22  1.906 

289,942 

d277,203 

d  199,3  1) 

212.379 

Oltic  Knitting  4,377 

H7,895 

3.215 

d7.895 

48.823 

Canad.  Marcon 

1  136,078 

289,057 

d98.65l 

13.442 

1.302.240 

t  ons.  Smelters 

18.095,692 

2  3,965,739 

d2. 782,629 

d783.l07 

7,573,033 

t'algarv  Power 

2,034,704 

2,082,2  18 

632.090 

563.682 

(  osinos  Imperin 

1  . 

.3  1.443 

94,195 

1,339,1  5  1 

Catelli  Macaroni  92,626 

1  5  4,430 

2,5  15 

499.020 

t'ari.  V'inegars 

233.1  50 

2)  1.390 

151,696 

21,012 

345.452 

C’ocksliT  Plow 

dx292,l5l 

d494,4R6 

d550,946 

d494.486 

4,998.504 

Consumers  Gas 

7,679,867 

7.994.304 

1.386.4  56 

1,551,814 

3,372,61  4 

Can.  Celane.se 

I.)01.I90 

1,260.449 

7  18.881 

805,164 

3,043,939 

W.  N.  Gus 

2,151,041 

2,01  7.229 

5  28,1  56 

529.492 

Can.  Malting 
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92.341 
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BU  YWELL 

FOOD  MARKETS  LIMITED. 
Preferred  Dividend  Notice. 

Notice  is  hereby  given  that  a 
dividend  of  one  and  three-quar* 
lers  per  cent.  (194^3  has  been  de¬ 
clared  on  the  Seven  Per  Cent.  (7%) 
Preferred  Stock  of  the  Company  for 
the  quarter  ending  March  18th,  1933, 
payable  April  1 5th,  1933  to  share¬ 
holders  on  record  at  the  close  of  busi¬ 
ness  on  April  lOth,  1933. 

By  order  of  the  Board, 

W.  A.  STANFORD, 

Secretary. 

Montreal,  April  5lh,  1933. 


[HUDSON  BAY  MINE 
lii  HAD  A  GOOD  YEAR 

51.029.584 

1,469,039  - -  '  , 

Sales  Slightly  Increased  at  $5,- 
118,138  406,668,  and  Working  Capi- 

1,480,608  tal  Improved  $105,000 

660, '845  - 

2.756,558  Toronto  Bureau  The  Financial  Times. 

'^'^8o'795  Toronto.  —  The  financial  state- 
657,’512  I  ment  of  Hudson  Bay  Mining  &  Smelt- 
6.545,416  ing  Company,  covering  operaitiona  i 
3'^29o’9i2  f”’’  ^^32,  shows  that  the  company  haol  1 
13,882,086  a  fairly  good  year.  Metal  sales 
224,984  reached  a  gross  of  $5,406,668,  as 
I  2P?’67J  compared  with  $5,401,312  in  the  pre- 
8,199,117  ceding  repori.  The  company  ended 

.  the  year  ■with  its  working  capital 

''i7s'6i6  position  very  considerably  improved, 
3i9.'3  70  $2,241,077,  comparing  ■with  $1,346,084. 
5.608,5  70  Deducted  from  gross  sales  of  $5,- 
ioo3’277  106,668  were  freight,  refining  and  all 

_ other  sales  and  delivery  expenses  | 

1,537, 786  totalling  $966,814,  leaving  net  sales  1 
3  393'967  a1  $4,439,853.  against  $4,589,060  in  1 
r5;i8r.209  1931.  Addition  of  other  income  made  | 


I  at  the  Windisor  Hall  in  the  Windsor  Hotel,  by  lixtinordliiary  Ko«olution  of  Dondholdcrs 
in  the  City  of  Montreal,  Canad.n,  on  Wert-  Meeting  hold  on  the  10th  day 

..  ,  ...  of  June,  and  to  appoint  the  members 

nesday,  the  Third  day  of  May,  UW,  at  the  thereof,  namely: — T.  A-  Ku.ssell,  R.  H. 

hour  of  ten  o’clock  in  the  forenoon  (Day-  <'ollIa.  N.  J.  Dawes.  .F,  11.  Fortier,  Mark 

light  Saving  Time),  for  the  purpose  of  lo-  S-  Kilpatrick.  K.  G.  IjOtig, 

cciving  a  report  of  the  Committee  appoint-  >^»’"burn.  I^uricn  Moraud,  James  A. 

I  „  ,1  ,  a  .  «.  .  ...  Uicliard.son.  Gordon  W.  Scott  and  Guy  M. 

od  by  the  Bondholdrra  at  th.-  .M.-ctlne  hold  Todd,  a  Coin.nittce  pursuant  to  the  pro 


;  on  June  lOth,  IM2.  and  of  considering  and, 
I  if  tliouglit  fit,  passing  as  an  Fxtraordin- 


onsiderlng  and,  |  visions  of  Section  l.’J  (i)  of  Article  XIX  of 
an  Uxtraordin-  Trust  l.vcd  with  power  and  authority 

,  to  such  Committee  or  a  majority  of  the 


I  ary  Resolution  or  Kxtraordlnary  Ucsolutions,  niernber.s  thereof  to  exercise  on  behalf  of 
pursuant  to  the  provisions  of  the  said  Tni-st  the  Bondholders  the  following  powers:— 


1,837,236 

10.579.783 

138.584 

400.000 


it)  81.7.  Daily  Irenri  of  the  weight-  definite  reason  for  such  a  de¬ 

ed  index  during  Die  past  week  was  veinpiucnt  w'as  apparent.  but 
as  follow's:  guesses  inciudod  switching  tin  some 

Kinanrial  Times  neighled  Index,  quarters  from  “Power  ”  to  issues 
Toronto  Montreal  Stajidard  sheh  as  Nickel  and  Smelters  ■which 
Stock  Stock  St’k  &  Min.  reflected  in  their  market  action  the 
Exchange  Exchange  Exchange  strength  in  M'all  Street  and  rumors 
33.5  21.9  81.3  of  impending  inflationary  feteps;  ii- 

;  .  r,  1.1  22.6  82.1  quidation  by  banks  to  cover  weak 

ni..'i  23.3  S:’..l  accounts;  and  nervousness  'with  rc- 

31.7  23.1  ’  8.5.6  !  gard  to  recent  demands  in  some 

!  31.7  23.1  S6.7  j  legislative  circles  for  a  downward' 

!  3.5,4  23. .5  86.2  |  revision  in  power  and  gas  rates. 

::5.1  23.3  S1.7  The  association  of  tlic  company 

wMth  the  officially  recommended  i 
.  37.2  25.8  92  .5  ;  Bcauharnois  plan,  and  its  undertak-! 

"l.q  21.9  76.0  ins:  to  underwrite  the  proposed  new  | 

I  first,  mortgage  issue  to  the  extent  i 

46.7  .75.8  75.5  |  of  $1:!, 500,000  was  also  advanced  as  i 

!  27.7  17  0  47.7  :  a  factor  in  the  situation.  •  i 

_ _  .A  later  rcccxcry  of  tlic  major! 

International  Pappr.  portion  of  the  earlier  loss,  on  the  ■ 

lit  rumors  to  the  effect  Thai  '  i^'Mio.  however,  gave  indication  of 

national  Paper  rompany  >'C- '  ’"'‘"fn  L^‘n'’?l'‘' 

itinp  was  in  the  offing  have  '”1  IHt  «/toi.'l.  in  tlic  l.carish  rii- 

tegoricallv  denie.l  in  respon- !  "’‘'1  /M.parcntly  gained 

laioers.  it  is  further  sfate.l  : '•'’I'llcnce  during  the  earlier^ 
laiiria.  11  .  part  ot  the  week.  ! 


.^P^.  4 

.Apr. 
,\pr.  6 

Apr.  7 
.\pr.  8 

.\pr.  10 
Apr.  11 

1933— 
High  • 
Linv.  . 

122,2 _ 

High  . 

Low .  . 


3,176,444  1. 1  5.661  2.308,154  15,619,399  15,181.209  1931.  Additionotoinerincoinemauu 

9,558,809  d2,  8  .226  di,3 10,462  d2. 432,83 1  dt, 836,070  a  total  incoiTieof  $4,584,617,  from! 

68,741  d  (.7,325  ' .  1,837,236  2.008,96.8  which  deducted  cost  of  operations  I 

2.767,596  1.3  10,038  2.265.752  10.579,783  9.977.710  or,- 04Q  Ipaving  OUCiating  profit 

dl3,l56  dl6,755  d5l,72l  138.584  136.320  V  con  V..  ' 

183.233  6,015  d835.93  l  400.000  d700.000  at  $1,727,669  agamst  $1,3(6,6-0  HI 

113,929  ,  3.026  26,639  180.053  13,9.335  ino]  Interest  absorbed  $329,528. 

490.201  dl20,386  84,296  d45l,263  •56,563  npt  ni'ofit  at  4:1  398  141  TllllS 

901,989  d86l.054  d1. 538,679  .  leav  ing  liet  pi  Otlt  at  ?« 1 .0.18,1'!  1.  t  HUS  | 

779,030  361.620  522,631  2.602,239  2,574,545  interest  charges,  before  depreciation,  ' 

1.279,760  32.745  358,945  2.023,925  2.206,475  was  earned  morc  than  five  times.  I 

4.275,283  591.879  573,783  1,446,396  579,85  1  „r  .,„,r,rti7ation  of  debcn- 

2.164,852  766.774  t, 657,816  7.220,444  7,114.514  Deduction  Ot  dinortizaiion  Ot  Q-OCn  1 

400,435  877  1  1  1,902  385,026  426.552  tUfC  diSCOUnt  and  expcnso  IMS. Ill, 

656  .  dl25.i29  2  1  2.7.3  3  1  36.320  gnd  depreciation  reserve  of  $1,678,-: 

409,355  331,838  374,505  3,046,800  3,129,626  loft  o  dofinit  nf  S‘>0R  033  xvliieb 

.  134,865  273,654  142.881  ^7  1.273  '^1  a  deficit  Of  $-.l8,Joa,  -^5  Illtll  , 

789,399  d 1 5.983  213.646  422.952  150.770  added  to  llic  previous  debit  balance. 

.  d22.93 1  12.380  685,822  718,847  t here  remained  a  iiet  debit  balance  of  i 

1,382.341  d:. 3 16.422  di,260.iio  dt, 066.93 1  1,369,105  o-nT  qcfi  to  be  carried  forward. 

.  147.725  160,985  1,119,740  1.014,999  $a't(.9»o  <0  OC  cat  rieu  lorwaiij.  | 

632,906  d  19,560  270.116  .  Current  assets  were  $J,(!)1,— u 

2.746.681  717.753  1.702.986  10,061.853  10,058,878  comDared  with  $2,815, BPS  and  ciir- 

"•55^^:r4?  rent  liabilities  stand  at  $550,142 

1,101,715  132.772  62.362  1.031. !74  945,572  leaving  working  capital  $2,-41,022 

*78,242  54.499  69,468  344,562  329,982  against  $1,346,984  a  ycar  ago. 

d33,77  1  d57.27  l  d208.466  422,410  386,722 

54.797  d48.595  3.303  .  698,974  - - - - 

d89.082  d209,4ni  dl4l.8l5  1.049,003  1.444.055  w  rgmw  •  w 

.  dl83,375  157.856  659,037  1,127.794  //I  i  hiS  JSSttB 

d5  310  .  d3  810  88.274  106.102 

dl53.'364  d533,397  d225;826  ,205.702  498,095  • - 

.  421  53,269  60,705  52.787  Tin  Tptpnbnno 


Dalhousie  Oil 

76,545 

I  13.929 

,  3.026 

26,639 

180.053 

Dairy  Corp. 

250,780 

490,201 

dl  20,386 

84,296 

d45  1,263 

Dctroit-Cci.  'Fun. 

656,281 

901.989 

d86l.054 

dl. 538,679 

Doni.  Stores 

623.922 

779,030 

361,620 

522,631 

2.602,239 

Dr.m.  I'ar. 

529.150 

1.279,760 

32.745 

358,945 

2.023,925 

Duke  r*nce  Pow 

4,305,159 

4.275.28) 

591.879 

573,783 

1,446.396 

Dom.  Bridge 

1.228.408 

2.164.852 

766.774 

t, 657, 816 

7.220,444 

Dorn.  Foundrica 

58,084 

400,435 

877 

1 1  1,902 

385,026 

Dehaviland 

H29,I33 

656 

dl  25.329 

212.733 

Dom.  GIds.s 

359,640 

409,355 

331,838 

374,505 

3,046,800 

F.a.w  Wushinf. 

1  34,865 

273,554 

1  42,881 

765,192 

789,399 

d  15.983 

213.646 

422.952 

Frost  Steel 

d22.93  1 

12.380 

685,822 

Fraser  Cov's. 

1  1  1.477 

1,382,341 

d:, 3  16.422 

d  1,260.1  10 

<31,066.93  1 

F'annv  Farmer 

1  47.725 

160.985 

1,1  19,740 

F'or.  Power  Secs 

,  343,360 

632,906 

d  19,560 

270.1  16 

Ijoodvear  lire 

1,465,653 

2.746,681 

7  17.753 

1.702.986 

10,061.853 

Gen.  Steel  Wares 

167,543 

d349,406 

d738,730 

dl,l  19,905 

3.657.609 

26.195 

136.550 

253,445 

1,23  1,245 

1,101,715 

1  32.772 

62.362 

1.03  1.3  74 

Humbers’ne  Shoe 

♦66,236 

*78,242 

54.499 

69,468 

344,562 

Hinde  8c  Dauch 

205,818 

d33,77  1 

d57.27  l 

d208.466 

422,410 

34.2  58 

54,797 

d48.595 

3,303 

Holt  Renfrew 

fit  4  1,621 

d89.082 

d209,4ni 

dl4l.815 

1.049,003 

flani.  Bridge 

rll83,375 

1  57.856 

659.0)7 

Harding  Carpels 

35,189 

d5  310 

d3  810 

88.274 

dl82,675 

dl  53.364 

d533,397 

d225,a26 

,205.702 

Hunts,  l.ld. 

46,183 

102,985 

421 

53,269 

60,705 

Howev  Gold 

1,269,275 

914,556 

142.528 

30.198 

d5b,094 

Internat'l  Mill. 

1,149.557 

1,326,276 

5,91  1,3  18 

Deed,  binding  upon  all  the  liolders  of  the  fit  To  approve  tile  form,  terms,  prr»- 

said  Bonds  whether  or  not  pre.scnl  or  rep-  visions  and  conditions  of  the  Trust  Heed 

resented  at  such  Meeting,  one  or  more  f,"''  supplementary 

i  ®  iiiwix-  thfroto  securing:  Mu'  now  First  Mortgage 

j  Resolutions  for  the  following  purposes,  Bonds  of  BFAUHARNVjlS  LIGHT.  HISAT 

j  namely:—  AND  BOWFl:  COMl'AN^’,  and  the  form, 

I  (A)  To  sanction  a  scheme  for  Ihe  reoi-  l’'■ovlsioua  and  conditions  of  the 

:  ganization  or  reoou.st,  u.  liou  of  the  Corpora  H'’sd  secunng  the  Second  Moidgage 

,  tion  and  of  IlEAllHAIt.NUJ.S  latliri'.  I  EAT  'If*'’  *’««'■- 

ANU  fOWl'JU  CUMl'A.W.  .0  Control  fledg.  nursuant  to 

cd  Company  within  ihe  meaning  of  tlie  ‘’Giemc  for  Ilcorgamzatlon. 

j  said  Trust  Deed,  (hc-rrln  M‘fpiTr«l  to  a.s  i  riO  To  approx-o  Fho  form,  terms,  pro- 
j  ”lho  scheme  for  Uvorganizatlon'  ).  ulii.-Ii  |  \islon«r  hnd  rondltions  of  .such  Deed  or 
will  bo  laid  before  the  Meeting  cither  a.s  Doods  .supplcnientarx-  to  anli/or  chang- 
proposed  or  a.s  modified  at  the  Meeting,  **^1?  altering  the  provlsion.s  of  the  Trust 
tlic  genera  nature  of  the  Scheme  for  Kc-  Deed  securing  the  Bond.«r  of  the  Corpora 
organization  being  as  follows: —  Lon  which  may  be  necessary  or  desirabll^ 

„  to  carry  out  the  said  Bclienic  of  Hcorgani- 

1.  The  amount  of  Bonds  to  he  Issued  zation. 

under  the  Trust  L»ecd  will  be  Imrtased  /ini  _ _  ,  it  ^ 

from  lao.OXl.OhO  to  »aG.(iU(Ki(A>.  and  thu  '  Z®’’*"' 

Trust  Deed  and  Uonds  will  be  amended  so  ne,  w  Pf"- 

that  •—  ce#.(ifng3  which  may  be.  neLVs.sary  or  de¬ 

sirable  for  the  purpo.se  of  giving  effect 
(a)  The  Uond.s  will  niaturo  Ist  April,  to  and  carrying  out  the  said  Scheme  for 

li»7;;,  wlll^  bear  Inlorcst  at  tho  Iborganlzation,  in  all  cases  with  such 

rate  of  0%  instead  of  i'tr'o  per  modifications  and/oi  xarlatlnns  of  or 

annum:  such  Intcre.st  to  accrue  from  the  provl.sfons  contained  In  the  said 

oi;ly  from  1st  October,  ItViT;  and  Scheme  for  Reorganization  and  of  anv 

all  intercid  payable  on  Ist  April,  act,  matter  or  thing  Involved  in  or  con- 

VJry'2,  and  subsequent  up  to  lihI  templatcd  thereby  as  such  Gominlttee  may 

including  October  lat,  19o7,  will  deem  expedient  In  the  interests  of  the 

be  cancelled ;  Bondholders. 

tb>  Payments  of  principal,  premium.  (Iv).  To  dcclaro  that  the  Schema  for 

If  any,  and  intere.st  will  be  ma<io  Rcc^-g.'tnlzatlon.  either  as  proposed  or  as 

only  hi  lawful  money  of  Canada;  I  modified  at  the  Meeting  lias  become  rf- 

ic)  The  annual  sinking  fund  will  bn  fective. 

altered  to  l^o  of  the  principal  (v).  To  exercise  such  further  and  other 
amount  of  the  Bonds  Issued;  tin-  power:^  if  any,  as  may  be  \psled  In  such 
first  payment  to  be  nuido  on  Coinnilttee  by  any  I'^tl rordlnury  Resolu- 

October,  J'JIL’,  lion  pas.sed  at  the  Meeting. 

id)  Change.^  will  be  made  in  tb«  re  fvl).  Sucli  Commitleo  ri^y  elect  Its 

•  dcmptlon  provi*^ioiiH  .«o  that  the  (’hairinan  and  make  lleguiations  respect- 

Uonds  will  be  redeemable  at  lu;;  ing  its  quorum,  the  calling  of  Meoilng.s. 

up  to  l.st  April,  Ibiu,  at  per  Ihe  filling  of  vacam'les  occurring  In  11.4 

cent,  of  face  value  leas  dnrmg  number  llnough  death,  resignation  or  oth- 
cach  succeeding  five-year  period.  erwiso  and  its  procedure  generally,  and 

and  at  par  after  l.st  Aiuil,  UH»r»;  such  Regulations  may  provide  that  the 
te)  The  BJ-iAKIIARNUfS  LIGHT,  Gonimlttee  may  act  at  all  Meetings  at 
IILAT  AND  rOWLR  COMPANY  which  n  quorum  is  prc.sent  and  may  act 
will  k-4suc  to  the  Corporatl(,ni  Mhuite.s  or  instruments  signed  by  the 

t«ecoml  Mortgage  Bonds  number  of  jiicmbera  thereof  necessary  to 

payable  upon  the  same  terin.s  a.s  (onstitule  a  quorum.  Neither  the  C'om- 
the  Collateral  Trust  Bonds  of  the  niittoe  nor  any  member  thereof  will  he 

Coiq>oratiof) ;  the  indelifednes.s  o\\-  1  liable  for  any  lo.'»s  arising  from  or  In 

ing  to  the  ULAL’HAUNUlrf  LKJMT,  j  eonrieeUoti  v.iili  .iny  action  taken  or 
IIKAT  ANL*  PUWLR  COMPANY  1  omitted  to  lie  taken  by  them  In  good 

to  tho  Corporation  will  be  can-  i  faith.  All  acts  of  the  ConiniUtec  wlth- 

eeilcd;  the  .said  Second  Mortgage!  *'•  authority  delegated  to  it  stial!  bo 

Bonds  win  be  speeiflcally  pledg-  binding  upon  all  Bondholders, 
ed  under  the  'iVust  I»ccd,  and  ap-  j  (ID  To  adjourn  tho  Meeting  from  tirne 

propriate  amendments  will  be  j  to  time  for  further  consideration  and  ae- 

niade  therein  regarding  thu  es-  j  tion  on  any  of  tlio  matters  above  men- 

crow'  fund;  j  tioned. 

The  righl.s  conferred  by  tho  frHoek  '  (1)  To  fake  such  further  or  other  action 

Pu?-cbnsr  W  cFTrTit.M  to  ;  in  relation  to  tho  premises  as  may  b« 

the  Djnds  will  be  cancelled.  considered  advisable  at  the  Meeting. 

^>^ds  of  the  C'orporatlon  in  thu  (.1)  To  consider  a»y  other  scheme  or 
m  aggregating  $od,0t'U,0<.*0  will  bu  seliemes  for  the  reoiganizatlon  of  the  Cor¬ 
ed  pio  lata  auivjiio  ny  uuii.v...  poration  which  may  be  submitted  to  the 
i.s  in  their  picstiM  form  on  tin*  'meeting  and  lc.»  lake  such  action  thereon 


crow'  fund; 

The  right. s  conferred  by  the  frHoel 


the  Djnds  will  be  cancelled. 

Said  Donds  of  the  C'orporatlon  in  thu 
nenv  form  aggregating  $;;d,0W,O<.*0  will  bu 
distiibiitcd  pio  lata  aoioiio  ni*  iivyiitvi.* 
of  Bonu.s  in  their  picsdM  form  on  tm* 


In  This  Issue 


basks  that  each  holder  will  receive  $li:o  as  may  bo  considered  advisable  at  the 
of  Bonds  in  the  mwv  form  in  cichunge  meeting. 

for  ciicli  $100  presently  held.  This  Notice  Is  given  pursuant  to,  the  pro- 

2.  The  capital  structure  of  (ho  Cor-  visions  of  the  Trust  l>eed  to  the  iritent  tliat 
potation  will  be  reorganized  so  as  to  any  Resolution  passed  at  the  said  Meeting 
consist  of  702, hw  Common  Sharca  witliont  or  any  adjournnicnl  thereof  if  pas.sed  in 


consist  of  702, (>W  Common  Share 


nominal  or  par  value,  of'  whi4?h  l72,tM.Kj  tlie  manner  provided  for  passing  an  Lxtra- 
Shares  will  l>e  held  !>y  (ho  T>resent  Share-  ordinary  Resolution  of  iJondholdcrs  shall  be 


holders  on  tlie  l»asis  of  one  new  Share 
in  place  of  each  ten  Shares  prc.sently  out 


I  an  Kxtraordliiary  Resolution  and  a.s  such 
I  be  binding  upon  all  the  Bondholders,  whe- 


Intt'rntitifvniil  I’lipor. 

(  iiii'Olit  viinini'.'i  td  l)i(‘  offc'ct  that 
an  Intprnaticnal  Papor  (''iimpany  rc- 
drKanizati'in  was  in  llio  ori'in.a:  have 
boon  ratOQiorioally  rlcniod  in  fcspoii- 
siblo  quarters.  It  is  fnrflior  st'ated 
tliat  tho  ooniiiany  oxpcol.s  to  (.■oniinno 
interest  payments,  sinking  funds  and 
nit  other  otiligatiinis. 

Ttiese  reports  apiiarenib'  wore  due 
to  tlio  continued  weakne:5.s  in  tlic 
various  bonds  of  International.  Some 
of  ttiese  oliligations  in  the  past  week 
or  ton  days  dropped  upwards  of  3’4 
Iioints  and  have  boon  sliowing  a  con- 
si.slcn(  sofincs.s  ilio  past  few  months. 

New  York  Curb. 


Aluminum  C'*.  AmeT*. 

W'i 

■17; 

Do.,  pref 

41 

V2 

A  rr'er.  Rcvc’-ag" 

:)■ 

Atrer  ("}  anamid  B 

•'* 

() 

Arrerican  Kouiulcrs 

1’ 

Amor,  t'as  &  Electric 

1  7  ■■•  s 

21  ’ 

Do.,  prof . 

80 

Amer.  l.aundrv  M 

9 

.Amor.  I  t  K  'I'r, 

11 

Airer.  Sunerpower  . 

'2  *  1 

I  >0  .  1st  prof 

cO  ’ 

Associated  \ 

1 

1  ^ 

AtiHH  I'tilitie.'* 

7- 

('anadian  Marcmii 

1 

Haves  W  heels  &  l  orgings. 

Hayes  (  heels  :iiid  Forgings,  L  ini-  Norintda 
!itcd,  preferred  and  common  Hhare.sl  Ogiivm  Floi 
have  been  removed  from  the  list  on!  [,'1 

the  Toronto  Slock  Exchange  for-  Pase-l  terse; 
iion-coinoliancc  with  requircincnis  Panmans 
of  the  Exchaii.ge.  ■ 

.\  director  of  Hayes  \\  liocls  and!  Prov.  Pap. 
Forgings  r.xplainod  to  Tlie  Fiiian-'  Quebec  Pm 
cial  Times  tliat  in  view  of  condi-! 
tions  in  llie  ;Miton!ul>ilo  indntstry ;  F^ehance  Gi 
which  the  cotiipany  supplies  with  Hoilanfi  Pat 
parts  it  ha.s  been  expedient  for  Ihci  5,'anH“"'stee 
company  to  imro  cost.s  wherever  I  shawinigan 
pos.sible.  ] ’1  tlii.s  connection  iliei  Si  Law'nce: 
company  decide, i  to  discontinue  Hie! 


Inlerprov.  Brick  . 

Int.  Nickel  4.509,653 
Ini.  Utilities  1,189,1  19 
Inlercoloni^d  Coal  33,782 

Imp.  Tobacco  . 

Int.  Painl  5,909 

Kelvinator  653.448 

K.  L.  Gold  606.96  1 

l.ake  of  Woods  511,726 
Uatira  Secord  ........ 

Maple  Leaf  Mill'g  265,863 
Mont.  Is.  Power  766,989 
Map.  Leaf  Gard.  227.110 
Monarch  Knit.  47,165 
Marit.  T.  &  T.  1.762,905 
Mont.  Cottons  14,326 
MassevHarns  dt, 788.009 
I.  S.  Mitchell  212,104 
Mercury  Mills  d39,l56 
Melchers  Distil . 

M.  L.  H.  A  P.  24,783,066 
Mont.  Tram.  3,4\0,915 
Mt.  Roval  Hotel  15  1,489 
MacKinnon  Sled  29,960 
Morri.son  Bra.ss  d76,254 

Nat.  Sewer  Pipe  . 

Moore  Corp.  741,914 

N.  B.  Telephone  1,3  18,3  I  4 
Nat.  Breweries  1,908,615 

Nor.  Telephone  . 

Noranda  5,960,098 

Ogilvie  Flour  . 

Ottawa  T  rac.  1,166,662 
Ottawa  r^ower  2,284.044 
Pase-llersey  481,852 

Panmans  436,613 

Premier  Gold  1,095,06  1 
Petrol  Oil  A  Gas  43,305 
Prov.  Paper  614.678 
(3nehec  F*ower  3,109,299 
Rcstisouelie  Co.  138,269 


Other  utilities 


1,710.369  d2, 591, 517  d4, 030.673 


5.094.497  25,858,371 


65.87  5 
7  74,820 
628,167 
d935.468 


52,51  I 
1.863,444 
I  18,787 


30.428 
5.471,175 
d20,529 
d58.482 
I  17,214 


I  5,0  I  I 
5,914,079 
25.697 
130.069 
203,05  I 


25,858:]7?  25,55o:64l  utility  Merger  is  Opposed  iu 

Nova  Scotia  .  . 

5’29’.65  7  ' '509,814  Bond  Market  Recovers  From 

''■Vditl  Budget  Effects . 

45LH0  506;037  Moratorium  is  Extended  for 

298,292  392,098  a  Ycar . 


1,376,196 

780,960 


l♦l,578  dt. 326.946  dt. 428. 657  dt. 657.969  Committee  Urges  Deposit  Price 

281.262  300,038  1511,43  1  1,376,196 

230.587  143.428  '553,464  780,960  Brothers  HOnOS  ..  ••  ••  ••  * 

83,042  44,674  .  Pacific  Terminals  and  Int.  Pe- 

B.s:'rcr°'i^i.’Ao«pu»c.', 

r!52.i55  HI64,392  61  7,254  1,089,326  Other  Reports  . . 


standing,  1.30,1(00  Shares  will  b*'  i.ssued  ther  present  or  not  present  at  tite  Meeting, 
to  the  holders  of  the  Uonds  on  the  basis  or  any  adjournnient  thereof, 
of  five  Shares  for  each  ,$1  (XKJ  of  Bonds  Pursuant  to  the  provisions  of  Ihe  Tni.Hi 

**'"  *  l*'  reniainins  410,000  Shares  peed  .nnd  Ilegulations  made  by  the  Trustee 

will  be  is.siicd  to  the  holders  of  the  Bonds  thereunder: _ 

and  the  iiiiderwrlter  according  to  tho  ,,  ,  x,  .  .  ,  j  ,  ,  . 

terms  of  the  offering  and  underwriting  ,  Regi.steied  Bonds  (wlicllicr 

hereinafter  mentioned  Hegistered  Bund-s  or  Coupon  Bonds  le- 

•!  The  Wn..  V,  I-I.  ,  .  X,  J  gistered  as  to  principal  only)  may  attend 

f  X  * , Bonds  in  person  and  vote,  or  may  by  tiistrumeni 

^  LIGHl.  IIFJ.XT  A.NLi  in  writing  under  their  hands  appoint  an.v 
I  Uw  EK  Company  and  the  security  for  person  as  proxy  to  be  present  and  to  vote 
the  same  will  be  cancelled  and  an  i.s.siie  for  them  at  such  Meeting  and  any  adjourn- 
of  new  First  Mortgage  Bonds  of  the  said  nieut  thereof. 


15.883 

250,408 

HI64,392 


655.072 

j,'089,326 


It.  Cottons  14,326  118,787  c!52.l55  HI64,392  61  7,254  1,089,326  Other  Reports  . .  O 

sev  Hams  dl, 788.009  d  1 .5  23. 1  49  d3. 827.5  I  2  d4.043.4l4  25,968,435  32,138,494  Big  Redl'Ction  ShOWn  in  Asbes- 

.  Mitchell  212,104  272,229  22,089  58,925  675,246  697,004  n„txv.,t  t 

curv  Mills  d39,l56  dl23,302  d380.63l  d297.l75  630,000  984,996  lOS  UUipul.  .  ..  ..  ..  ..  ..  .•  o 

:hers  Distil .  495  xd3.io5  580,389  572,266  Possibilities  Of  Managed  bter- 

II.  A  p.  24,783,0(>6  2’.4io,766  8.752,530  9.766,921  '  16.786,656  I7„488,389  ling  in  International  Exchange  6 


I  Company  limited  to  .on  aggregate  prin- 
[  ripal  amount  ot  $75,0(XI.OOO  will  be  au¬ 
thorized.  These  liuuds  may  be  issued  in 
two  or  more  Series,  of  whieli  tho  first 


I  Holders  of  Unregistered  Bonds  (tliat  i.s. 
Bearer  Bonds)  de.siring  to  attend  the  Meet¬ 
ing  without  producing  their  Bonds,  may 


3.4h1,55) 
58!.67a 
.  50.307 

'  rl73,334 


1,056,095 

1.472.874 


-86,043 
d296.l76 
1  5,950 
d76,254 
81,329 
298,098 
302,329 


1,981.629  Iri64,910 


4,73  1,479  3,600.809 

.  744,936 


d297.l  75 
xd3 .105 
9.766,921  ■ 
805.648 
126,451 
32,307 
d203,070 
198  723 
567,95  I 
333,847 
1,439,701 
23.526 
2,374,042 
755,148 
250,720 


630,000 

580,389 

16.786,656 


621,431 

253.157 

68.719 

1.004,561 

2,313,291 


■fi'3'3' 5 International  Hydro  and  Hud- 


6.561.818 
6.693,33  I 


Central  States  Flee  1  - 

( 'ities  Service  .  2’, 

Cities  ServiiT,  pref.  11'-. 

f  'leve  El.  Blum  20' ; 

Columbia  (ias  &.  F’.lec. 

tircf.  fif! 

<  'nm.  Edison  .  . 

( 'ornw,  AS.  H 

Cons  Gas  Balt  'BD.i 

Cord  Corp  5  ' , 

FJleetrir  Bond  &  Share  1 1  ■  ( 

Do.,  pref  ...  28((f 

Do.,  .5  pref  2  > 

F'ord  Motors  T.td  0 

Georgia  Power,  pref.  ,50 

Goldman  Sachs  Trad.  '2 

Great  .\.  &  F^.  Ist, 


,1  ,,  ,  .  Ill*,  j  .Supertest  Pete. 

cliarge.s  ot  a  Iranator  agciu  iiiitlhan-|  ii.  Simon  A  Son 
die  traiL'fer  of  shares  ilself.  A.s  Hie:  .steel  of  Canada 
regulations  of  the  exchange  require 
niaiiitcnance  of  a  transfer  agciil.tlic!  ’sin-Niac^l.mmT' 
sluircs  wore  removed  from  the  list  sherwin  w^iihan 
Hii.ves  TVhof'ls  shHro.s  have  lieon  in-i  stand.  Hay  Pro. 
active  iu.Hie  pa.st  several  years.  j  shawmiga" 


pref  . 

119 

120 

f  1 

Gulf  Oil  . 

3Ha 

1  2' 
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iVnn.  Water . 
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19 
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-f  la. 

Swift  &  Co . 
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Swift  International.  . 

1634 

n'-i 
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Tcchnieolor . 
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IVans  Lux  .  . 

QV 

Tranacontinental  Air. 

:i'i 

J’V 
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United  Founders  (<or|> 
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1 
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United  Shoe  M  . . . . . 

97 

ZS 

-r  1 

UtlUty  B.  4  L. . 

IValgreen . 

18 

13 

+  Jl 

F^rliancft  Grain  32i,7B3 
Hollcinf!  Piiprr  323,764 

Rivornide  Silk  . 

i  Stand.  Steel  . 

i  Shawinipan  12,635,27^ 
i  Si.  Law'nce  Flour  107, B38 
I  Sarnia  Bridge  1  76,328 

i  Sup'^rtest  pete . 

I  H.  Simon  Ac  Sons  4i,648 
Steel  of  (.anada  1,834,812 

!  Supersilk  I  losiery  . . 

I  S.  \V.  FViroleum  I6.95S 
Sin-MaC'L.ines  398,5  13 
Sli^rwin  Williams  74,167 
;  Stand.  Clay  l^rod.  19.468 
I  S.  C.  Power  2,224.444 
I  Sliawinigan  12,635.279 
I  .Simpsons  f.  id.  679,278 
‘Feck  I  Uighe.s  6,824.238 
i  Toron.  F’.levators  380, (>33 
j  Tamhlyn.  Ltd.  215.928 
Tip  Top  1  ailor.s  33.268 
i  L’niL  Gr.  Growers  9  17.245 
Viau  Biscuit  362,160 
Walker.  G.  ^  , 

WexStern  Grain  265,1  3  7 

West.  Can.  I'lour  136.885 
Westmin’r  Paper  4h7,4l6 
V^'indsor  I  lotel  205,402 
W'eston  Biscuit  263.323 
West.  Grocers  141,135 
Woods  Mfg.  123.609 
West  Kootenay  1,892.53  1 
Zimmerknil  52.254 


,  ,  ruiiiniffti  l»iilklL.  '  'Feck  I  Uu'he.s  6,824.238  6.949. 429  l  .  \ 

>-  ,  •J<|1lllllfa  I  flblH  Senite.  ,  Toron  I  levalorb  isni,!!  350.552  230,691  205,489  425.995  289,257  1' lliancial  Ind 

:  I'l  Ni, caking  of  .laiiiaica  Public  Ser- i  lamhlvn  ltd.  215,928  266.564  135.421  179,234  512,885  544,005  lafe  Insura 

^  •^voluntary  I 

Hal  alter  dMslt  of  inspection  of  tlie  ^,.  ■  o’:„uit  362  160  619,568  H2I.509  I32,7hl  30  1,495  422,365  feciivefun 

1  IH  company  s  property.  President  Bus-  w’aiker.  G.  A  vc.  ,  .  .  255.526  1.060.882  14,236,868  I6. 477. 445  i  Good  Advice 

»  .sell  D.  Bell  said  ihat  while  the  in-  \Ve.stern  Grnjn  'm'lh  ’‘I7MI1  1467  037!  Insurance  , 

PH  fl lienee  ot  depression  and  motor  bus  S’esiiianb  Pa^lr  4h7'4i6  .  di9’,97i  21.336  86.080  ’  os'.iro  1  Life  Underwr 

-  1  competition  continued  to  affect  the  vvindVor i lotel  205:402  439.626  d92,684  135.523  614.116  752.901  |  ling  Probler 

:  tramway  profits,  earnings  from  light  \Ve,,ton  Bmcuii  llVdl  1  57r'S52  i  inv, 

and  power  continued  to  increa.se  Mpf”  I23’699  d3o!665  46!7!6  di7i!267  iAi.zin  -  ’803!332 ! 

month  by  month,  ■while  sale.s  of  elec-  ww  Kootenay  1,892.53  1  2,293.077  199.782  47!.nR7  . . I  Acadid  Sugar  . 

.  1  trie  refrigerators,  stoves  and  other  Zimmerkmt  52.254  _  5,754  d40.053  526.081  528T70  ° 

2'i  domestic  appliance.s  were  at  new  338  790  3/8  398.968,704  30.981,738  75,127,006  382,295,63  1  440,115.359  Brazilian  ..  .. 

high  figures  during  the  past  twelve  •  AH-r  charge’s.  ’  BuU.ursi  . .  . . 

:  months.  x  Before  depreciation.  ^Te’lenhone' 

Jamaica  did  not  boom  or  over-  -  '  B.  c.  OilMeids 

■  “  -  expand  in  the  period  of  .N’ortli  Am-  °  ‘  *^*‘cit. _ _ _ ^ - - -  Burns  a  Co.  . 

.  crican  over-expansion  and  now,  .  !  .  ,  .  .  ,  , 

while  it  is  undoubtedly  suffering  to  Quebec  Gold  Developments  provided  to  <lemonstrate  c;‘ms, eamsh.ps 

■  '*  a  certain  extent  from  the  ills  of  the  ^  rx  -l  J  u  u  D  O  *  P'^^"’cupine  and  Kirkland  r.xn.  Dredge  .. 

»4  [world,  it  is  far  from  prostrate,  he  Described  by  M.  K.  Dam  Igfke  gold  zone  as  e.xteiuled.  (-onie  D  (*n.  nvest.  Cor, 
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3,94’3’,686  scribers .  7 

........  Several  Factors  Aid  Advance  in 

8’843’986  Mining  Shares .  S 

Prenvier,  Quebec  Gold  and  Other 

672,699  Mines .  8 

2  2016^  The  German  Lesson  for  Infla- 

L749!665  tionists .  I'l 

.  Bank  of  England  Reduces  Rc- 

2,J83,420  serve  in  New  Operation  . .  . .  14  j 

35,224  "Comic  Opera”  Banking  in  the  ' 

503,566  United  States .  Tl : 

1  n7n'33?  Stalistical  Stimmary  of  the  Sc-  ! 
’248!i47  curity  MarkeLs .  1<)| 

2.407:346  Insurance  Week  Features.  j 

NLSN  W'liy  I  Recommend  and  Buy 
24o:66i  Jafe  Insurance  •. . 9-11; 


6,621,216 

8,843.986 

‘  ’6’7'2',n99 
5,685,749 
2.201.622 
1,749,665 


Series  will  amount  to  $40,000,000,  dated  drposit  the  saiiie  with  any  bank,  trust  com- 
January  1st.  lO.'W,  bearing  interest  at  Pany.  corporation,  firm  or  person  approved 
per  annum,  half-yearly,  mafuriag  1st  ‘'"’7  "f  “ber  such  deposit  by  the 

January,  1073;  prineipal.  inlerest  aud  I'ustcc,  siieh  IFonds  to  ho  held  by  the  Ue- 
premium  (if  any)  to  be  payable  iu  law-  PO'-^Xary  ui.til  after  the  Meeting  and  any 
fill  money  of  Cari.nda  only:  to  carry  m.  adjouinm.nt  thereof  aiid  the  deposit  shall 
annual  sinking  fund  .ommencing  l.st  Oc-  he  evidenced  by  u  Ceilificatc  of  Uepo.sit  by 
tober,  1042,  of  K'e,  of  the  greatest  prin-  ‘‘.mk,  tru.st  company,  corporation,  firm 

cipal  amount  of  Bonds  of  tho  first  Series  P<:'''>'ori  >n  <ho  prc.scribed  fo'iii  or  othei 


1,020.331 
248.147 
386.043 
2.407.346 
505.213 
1  22,524 
240.661 


ifosued :  to  be  rodeeniablc  at  lO-*!!*  (hir¬ 
ing  the  first  five  yuars,  aiu!  tlicroaftcr 
for  a  fjve-yeai-  iKiiod  at  Ii-  por  C(?nlnni 
of  (ho  faf*c  valno  less  per  niiniirn,  and 
thereafter  at  face  x'ahip,  In  all  cases 
with  aconiod  intercpt:  to  bo  s»M‘iircd  by 
a  Trust  Deed  consditiiting  a  first  fixed 
floating  charge  subject  to  the  provisions 
of  certain  agreeinopts  referred  to  in  the 
Trust  Deed  securing  the  said  Ten-Year 
First  Mortgage  ITonds.  Subsequent  Ser¬ 
ies  may  be  issued  for  (he  purposes  and 
subject  to  (he  restrictions  indieated  in 
the  Sciieino  and  to  be  set  out  more  fully 
in  the  Trust  Ih'cd  securing  said  Bonds. 

4.  The  $10,(>CHMKX»  first  Series  of  the 
n(*w  First  Mortgage  Bonds  of  BK.MJIIAK- 
NOiS  LIGHT,  IIH.VT  AND  I’riWKR  COM- 
1*.-\NY  will  be  disposed  of  as  follow.s  ; — 
To  satisfy  advances  made  to 
tlic  liLARHARANOIS  JJGHT, 
lUJAT  AND  FOWFK  COM* 

I’ANY  presently  secured  i»y  jis 
Ten  -  Year  F'irst  Mortgage 


form  satl.sfactoiy  to  tlio  Trustee  vvhicli  upon 
production  by  the  holder  naruoii  therein 
will  entitl(»  siieli  liolder  to  be  present  and 
vote  at  such  Meeting  and  at  any  adjourn¬ 
ment  thereof,  in  the  same  way  as  if  such 
holder  so  present  and  presenting  such  Cei- 
tifioate  were  the  actual  bearer  of  the  Bonds 
in  respect  of  which  such  Certificate  shall 
have  bi'en  issued  and  had  produced  such 
Bonds  at  such  Meeting  or  adjournment. 

Unregl.‘<tered  Bonds  may  be  deposited  as 
above  indieated  without  charge  to  the 
holders  th«*reof  at  any  branoh  or  agency  of 
the  Bank  of  Montreal,  tlie  Canadian  Hank 
of  Commerce,  The  Royal  Bank  of  Canada 
or  The  Royal  Trust  Company. 

If  uriahle  to  attend  tlio  Meeting  in  per¬ 
son,  the  liolder  named  in  any  such  CY‘rtifl- 
cate  may  appoint  a  proxy  to  bo  present 
and  vote  at  any  sucli  Meeting  or  at  any 
jidjourninoiit  thereof.  A  proxy  shall  pro¬ 
duce  tho  Ortifieate  and  Instrument  of 
FTo.xy  at  tlio  Meeting  or  Certificates  and 
I  I’roxies  may  be  forwarded  to  The  Royal 
Trust  Company,  Montreal,  I’.Q.,  or  mjiy  bo 


n  Business  Life  Insurance  as 

’211:000  ^  redit  Basis . 

......  Federal  License  is  Assurance  of 

3  936’293  SUB'iiitV . 

’467’oo6  Salesmanship  as  Factor  in  In- 

.  ..’...  surance  Growth . 

’  3(i7'3  46  Application  of  I.ifc  Insurance  to 

2:049  420  ■■’nini  Problem . 

289,257  Financial  Independence  Through 

544,005  lafe  Insuranc . 

I  4 n '7 19  Involuntary  Retirement  and  Ef- 

’427,365  feciive  (.’urcs..  . . 

16.477.445  Good  Advice  For  Buyer  of  Life 

I  467  037  Insurance . 

68,189  Life  Underwriters  Face  Chang- 
752.901  ling  Problems . 


To  the  Province  of  (Quebec  in 
lieu  of  ct'i'tain  rentals  and/or 
security  held  by  said  Govern¬ 
ment  .  1,35:1, (MX) 

To  be  offered  to  the  holders 
of  the  Bonds  as  hereinafter 

mentioned . 13,5(i(),000 

To  be  hold  in  ilie  'I’ri'asury  of 
tlie  Company  for  eonllngfneios 
and  general  corpoiato  purposes  1,000,000 


.  deposited  with  any  of  its  offices  below 


,■>.  Hondlioldeis  will  liave  the  right,  ex- 
ercisalilo  on  or  before  Junt*  30th,  i0:;3, 


5C  in  mentioned,  or  with  the  Agency  of  the  Hank 

d/or  of  Montreal  in  the  City  of  New  York,  N.Y. 

/ern-  ^  jg  requested  that  Bondholders  arrange 

•  ••  1.35:i,000  ify  have  tlieir  Certificates  and  Proxies  so 

Iders  deposited  at  least  twenty-four  hours  before 

ter  the  time  of  tlm  meeting. 

.  ..  l^.oCiO.OOO  The  Trustee  may  dispen.so  with  any  sucli 
•y  of  deposit  of  Jtonds  ami  permit  Bondliolders 

iicioa  to  mal;e  proof  of  ownership  in  such  man- 

loses  1,000,000  ner  as  the  Corporation  and  tho  Trustee  may 
- — —  approve. 

$10,000,000  5-;avo  as  aforesaid  llie  only  por.sons  w  lio 
sliall  bo  recognized  at  any  Meeting  as  a 
the  right,  ex-  holder  of  any  Bonds  or  as  entitled  to  vote 
D*  .30th,  i0:;3,  or  be  picsent  at  the  Meeting  in  respect 
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j  Acadid  Sugar 
528.770  1'^*^®^*  Holding 
.,1 _  Barcelona  .  . 


338  790  328  398.968,704  30.981,738  75,127,006  382,295,63  1  440, 1  1 5.359  Brazilian 
-  Bathurst 


•  After  charges. 

X  Before  depreciation. 

-  Includes  transfer  from  general  reserves 
d  —  Deficit. 


Beauharnois  .  .  . 
B.  C.  Telephone 
I  B.  C.  Oilfields 
I  Burns  &  Go.  .  . 

I  Calgary  Power 
I  C anacla  Dry  . 


[world,  it  is  far  from  prostrate,  he 
said.  'rhere  is,  Ln  other  words,  a 
Staliility  to  life  and  business  in  Toronto  Bureau  The  Financial  Times.  CJliehCC  fielri,  just  WCSt  of  \5  liero  Hie  Cons.  Snielte 
Jamaica  that  is  not  en.ioyeil  by  Toronto.  —  An  illuminating  pre- 1  ^  Green-t3label1  and 

countries  of  a  higher  and  more  sentatioii  of  developments  in  Hie  j  Treadw ell  I'ropcrlies  are  located.  stores 

complex  industrial  and  financial  Quebec  Gold  Belt  is  contained  in  the  I  F"''vi'r'' 

development.  April  issue  of  •Tanadu's  Gold,  pub-  j  y.  Opinions.  Ford  ot  C°l! 

- - - - — --  lished  hy  FI.  K.  Baiu  &  f  <(.  Oiii-  ,  Goulds  Pumi 

GE\.  WHITE  IX  HOSI’IT.Ui.  standing  operations  along  this  hell  "Ih-e.sont  sitiiaiioii  provides  no  In-  Gr,y  a  Rmc 
It  wi'.s  with  genuine  regret  that  are  summarized,  imlicaling  Ihc  rapid  | ‘eniive  yet  for  Hie  exhainslion  of  ^  ” 

his  many  .friend  i  learned  tliat  Brig.-  progress  made  in  proving  properlic.H  in’esc(''  reserves."  —  Slaiui.  I’rade  &  .IliiiiiO 

i  General  J.  B.  White,  of  Canadian  and  bringing  tliein  into  iirodiicHon.  :  Se<'iiril ies.  A|hx  Oil  ., 

International  Paper,  had  to  go  into  Up-to-date  maps  reveal  Hie  exie.rii  of'  — — — -  Hi’j?",’/ ('■.old 

the  hospital  for  an  operation.  His  operation.s  that  eoier  more  Hian  t’li  •if  lemlciieies  eonl inne,  ,  i)o'|.,c^Mi’nea 

many  friends  are  pulling  with  him  townships  along  Hie  Quebec  propor-  we  shall  slionly  liave  fliree  esseu- i  f'  B  l.akr  , 
to  effect  an  etirly  and  eomplele  re-  lion  of  "one  of  Hie  world’s  ri(he;;i  t  tial.s  lo  world  iraile  revival.”  —  'I’he  I  '^Oii 

corcry.  and  longest  gold  hcUs",  and  a  geolo-  Annaljrl.  IMcWAHers  c 


Igike  gold  zone  as  extended,  eonie  Invest.  Corp. 

together  at  about  the  centre  of  the  p®'’p 
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to  subscribe  for  ami  purchase  $13.."00,(i(m}  tlieroof  .shall  be  th('  persons  who  produce 
new  I'ii’st  .Mortgage  Bomi.s  of  KhLVU-  .such  Bonds  at  the  MecLlng  and  the  regis- 
HAUNOIS  LKHIT,  IIFAT  AND  F^OWBR  tcred  Bondliolder.s. 

C^MP.\N\  at  b.iVc’  of  tlic  principal  amount  proxy  named  in  tho  Instrument  hp- 

Iheroof  and  aocniod  interest  (payment  to  pointing  a  Proxy  need  not  bo  a  Bondholder, 
be  mado  -nd  .July,  10.».>)  on  tho  i*asis  \  proxy  slionld  not  be  given  in  favour  of 
that  each  holder  of  .$1.(X>0  of  tho  present  Trustee,  Tlte  Royal  Trust  Company  or 

Bonds  of  the  t'orporation  may  purchase  ^jy  Qf  j^g  officers. 

$430  of  tho  new  First  Mortgage  Bonds  _  ,  , 

rec-Hving  thorowifh  on  pHyinonl  111,  i, .for  CopU'S  of  the  Ttopnrt  of  the  Gommittcs 

8  No  Far  \  aluo  Common  Slnima  in  the  f  I>y 

Capital  Stock  of  the  Corporation  recoil-  *1'“ 

structed  as  above-mentioned.  for  Ue'oigi»iza  tion  anil  forin.s  for  listing 

Bond.s  for  deposit  for  voting  purposes,  forms 
Arrangements  liave  been  made  (subject  Fro.xy  atid  otiier  information  may  be  ob- 
to  the  Scheme  for  Reorganization  becom-  tallied  by  Bondholders  upon  application  to 
ing  effective)  for  Montreal  Light,  Heat  yf  jjjp  following  officers  of  The  Royal 

and  Power  t'onsolidated  to  mulerwritti  at  Xru?t  Company: _ 

of  the  principal  amount  thereof  »  n  i  #■  v  a 

and  uorriifrf  fht*  xv  h.vi..  r»f  (Ha.  Luke  Street,  Halifax.  N.S 


Quebec  field,  jupt  uest  of  where  Ihe  Cons.  Smelters  1-3-7  |  Noranda  ..  .. 

O’Drie-n.  Sisooe.  rtreen-Sfaben  and  f>isher  Steel.  .  .  4  l  Pacific  Coast  Ter 

Tronrlwnli  nrnnortioc  n ro  Inonfrr!  Dom.  Engineering  16  Price  Bros . 


‘  ‘  *  Dom.  Slores  ...  I  Quebec  Power 

-  hederated  Oil  2  t  Re^rent  Knitting. 

.  ^  Foothills  Oil  3  j  Robin  Hood  Mills 

Ford  ot  Canada.  3-5  ’  Rosemounl  Apt 
Goulds  Pumps  4  I  Shawinigan  .  .  . 

|>rOVitles  no  in-  Grev  &  Bruce  Tr.  3  I  Stanfields  .  .  . 

cxhaiKStinn  nf  1  Wheels  .  16  Viceroy  .Mf;;.  . 

Slaiui.  I’laJo  &  .Hilling  and  CJI  ronipuiiit's. 

A|hx  Oil  ..  ..  4  ;  Mecca  Mine.s  . 

I  AlROinH  Mininj;  .  8  ,  Nancy  Mine.,  . 

Bc.»ilic  (iold  ...  Ml  Nor.  Que.  Gold, 

iries  eoni  inuo.  ,  Dome  Mines  ...  1  Ihonccr  of  R.  C 


2  {i'2.4Tt%  of  tlie  principal  amount  thereof 

^  and  ai'crued  Interest,  the  whole  of  llie 

^  new  First  Mortgage  Bonds  to  be  offered 

2  for  subsfu'iptlon  as  above-montioned,  the 

2  F'inst  Mortgage  Bonds  so  underwritten  to 

J  cany  the  same  miinber  of  Common 
I  Shares  as  offered  to  Bondholders  and 

A  the  umiorwriter  to  receive  as  nntlerwiit- 

y  ing  romniisslon  per  $i(Hi  of  new 

•J  I'^ir.st  Mortgage  Boi**ls  subscribed  for  by 

-  thf'  Htmdliolder.s  of  the  Corporation  and 

^  'JOO.CHUi  No  Par  Value  Gonimon  Shares  in 

3  lh«*  t'apital  Stock  of  the  Corporation. 

7  d.  All  expense;!  in  r(*ni;eclion  vvitli  the 

*>  formulation  oni  carrying  onl  nf  tin* 

3  Scheme  for  Rtn)rgaidza»  ion  wili  lie  pjcd 

by  tile  ('ornoiaMfin  aiDi  P'lO.NP  1 1 M  :N<  M  S 

i.K  irr.  iii:.\T  a.vd  1'd\vi:u  cgmi’anv. 

8  I  ID  To  sanction  the  niodiflFation.  com- 
H  j  pronil.sc.  rclt  ase  .ir  •  sticella  t  ion  of  the 
8  j  riglits  of  th«'  Bondliolder.s  ;igainsl  tin*  <''«*r 
8  lporati»»n  and,  or  asain.st  it.H  propeity  wliieh 
S  I  ina.v  be  invdlvrd  in  or  ne('"s.Nary  oi  de.sii- 


Hud.  R  M.  A  S.  16  i  Reno  Gold 
klayland  Oil  8  i  Sun  Antonio 

McWaticrs  Gold.  8  1 


Tble  to  cair>’  onl.  ilie  s 
i»rc.'»iir'atlon. 

(^7)  To  snn'dion  any 


ered  r»4  Prince  William  Street,  Slant  John, 
the  XB. 

b  to  St.  Paul  Street,  Quebec.  V.Q. 

James  Street  West,  Montreal, 

.rlt  ’’■^'' 

new  1-8  W’ellington  Street,  Ottawa,  Ont. 

'  by  r»9  Yonge  Street,  Toronto,  Ont. 

“'V  I  Mall)  Slicct  Wc.st.  Hainllton,  Ont. 

s  in 

43G  Main  Street,  Winnipeg,  Man. 

H.j  Kigiilh  Venue  West.  Calgary,  Alta, 
tin*  Jasper  Avenue,  Kiiinonton,  Alta. 

b'*'**  dlid  IVmlcr  Street  W'est,  Vancouver,  B.C. 
MS 

•x; y  i‘Jo2  (ioverunn'nt  Slrrcl,  X’ictoria,  DC. 

1  I'all  Mall  Last.  London,  17ng. 
the  nr  at  (ho  .\gciic>'  of  (In*  Bank  of  Montieal, 
C'ftr  (54  Wail  Street,  in  tin*  City  of  New  York, 
lii.'li  N.\. 

isii-  THL  ’IBCST  COMPAXV. 

Ro-  ,  Trustee 

Dat^'d  »\  Mfudnal,  (he  Sixih  day  of  April, 
cm- I  itai. 


r 


